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gaming 

1 .'^Labour Party spokesman said 
night the Labour Com- 
~.,.ttee for Europe — presidents 
?V'j pd George-Brown. Roy 
' ,l - eitHns and Michael Stewart — 

: •v j.y *-5;!"“ totally misrepresented the 
i , Nation ” In warning pro- 
.. ' 11 ^rketeers outside Parliament 
- 1 stop making speeches in 

"• ■mV ’ i ;, »port of the terms for British 

v,i. r ., gentry. 

oT^ast night, anti-Marketeers at 
stmlnster were surprised, but 
. .. i „- 1 ' --ighred, over the Committee's 
' 1 ming. writes John Bourne. 

■r ..'^n a letter to Committee mem- 
' organising secretary Bruce 
• - |V.*-id said that following the 

-Mur Party National Execu- 
Vfc.>'s decision to oppose the 
' '-.-.au. Party members who 
- vv^licly attacked official policy 
a. ted (a) proscription and (b) 

■ ■ ratifying the anti-Marketeers’ 

'■ .vim that we are publicly split- 
the Party." 

-lowcver, the Party spokesman 
fcLjpgj.g jartj- members were free. 
— srtainly until the annual con- 
ence, to express the views 
y honestly hold on the entry 
• ■ • ms. They have only been 
• ed not to make personal 
icks." Back Page 

ush for detente 
Europe 

.Meanwhile. , the Party's 
local Executive is to push 
ward at Brighton a new 
•iority" foreign affairs objec- 
- •: a drive for substantial 
TO-Warsaw Pact defence cuts. 
: iadow" Foreign Secretary 
dey said he felt the EEC was 
racting attention from irn- 
tant new prospects of East- 
Bt co-operation. Page 10 

jmbo bomb alert 

<J»WAC Jumbo jet, 381 aboard, 
-ded safely at New York after 
diversion to Denver’s mile- 
•' h airport because of a bomb 
. ming. The Jumbo had just 
; Montreal en route for Lon- 
i when the pilot was told there 
i a pressure bomb aboard set 
explode under 3.100 feeL At 
aver— elevation 5,280 feet — a 
jeh was- made, but nothing 
i found. 

polio rest day 

olio 15's astronauts rested in 
ar . orbit yesterday as their 
.cecraft gathered more scien- 
: data about the moon. They 
i due to blast out of orbit lo- 
rds earth later to-day. 

ise for Forces 

.icemen of all ranks to 
gadier or the equivalent are 
receive a 7 per cent, pay rise 
xtive August 1. However, 
d. -charges for single men and 
men are to rise by 3p. and 
led quarters rentals by 7 per 
Pfcge 20 

e survivors 

ree British climbers were re- 
vering . in hospital at 
lakes, Switzerland, after 
iving a 1,000-foot fall dawn 
west face of the Eiger 
mu tain. A fourth man was 
led. The men. ail in their 
fly 20s, were not immediately 
m tiffed. 

riateful’ hoaxers 

r 1 lectivcs seeking the kidnapper 
Denise Weller, five months— 
ten from her pram at Harlow, 
sex— want to interview a girl 
a mauve hot pants suit who 
ight a train to London with 
; baby shortly after Denise 
■ aished. She returned an hour 
er, minus haby. Earlier 
rterday. Denise's father con- 
. ®ned as "hateful” hoaxers 
ta claimed to have taken the 
lid. Police were investigating 
: -"ec confessions. 


riefly . . . 

ire facts have been gained on 
.-isible ignition causes, but the 
. cond report on three super- 
user explosions is still incon- 
isive. Page S 

VC advised that people enter- 
f France from Spain no longer 
*d to produce a valid cholera 
ceination certificate. 

brier jump jet crashed near 
iterborough, Northants, killing 
e Pilot— a U&AF officer serving 
the RAF. 


Wall St 
has big 
setback 


• WALL STREETS index 
ended 14.89 down at 850.08, 
barely above the day's lowest 

• LONDON EQUITIES, helped 
by the Lockheed loan derision, 
hardened at first bat later tailed 
off on Wall Street's setback. The 
London index ended one point 
down at 396.2. 

• ROLLS-ROYCE stocks — and 
other shares linked with the 
RB-211 project — gained ground. 
Rolls 71 per cent- loan stock 
rose 9 to 57 (after 59): Joseph 
Lucas jumped 15p to 272p. 

• GOLD lost 10c at $42.35. 

& WALL STREET euphoria over 
the rail and steel settlements was 
replaced yesterday by fears aris- 
ing from the inflationary aspect 
of the pay rises and by added 
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evidence of this in U.S. Steel's 
S per cent price rises. The Bank 
of Michigan's prime rate . rise 
from 6 to 61 per cent, too was 
unsettling (Page 5). Lockheed's 
rescue in the Senate had little 
influence; trading in Lockheed 
stock was resumed but it closed 
} down at 11 after touching 12, 
against a 1971 high of 15J and 
one of 73 last year. The Dow 
Jones index fall of nearly 15 
points was the worst for some 
time. 

• THE DEUTSCHE BANK 
believes the effect of the quasi- 
revaluation of the D-Mark will be 
allowed to move to more than S 
per cent soon and that the 
Bundesbank thinks there is no 
possibility of a return to the 
DM3.66 parity with the dollar. 
Yesterday in Frankfurt the 
Bundesbank again sold dollars 
despite the ending of three- 
months dollar deliveries to it 
The sales were made at DM3.4620- 
30, a lower rate than on Monday 
aod equal to a revaluation of 
under 5.8 per cent 

Page 7 

• BUILDING IMPROVEMENT 
was further reflected in contrac- 
tors’ order books at the start of 
July, according to a survey by 
the National Federation of Build- 
ing Trades Employers. More 
member companies— 41 per cent 
—believed their 1971 work under- 
taken would be greater. 

Back Page 

• THE POST OFFICE GIRO 
strike involving computer work 
has ended suddenly with a settle- 
ment which, union leaders say, 
grants virtually tn full their claim 
for 9 per rent and pay scale 
changes. Computer staff con- 
cerned handle telephone accounts, 
the P.O. payroll and cash flow. 
Page 15 

Int. Nickel 
profit falls 

• INTERNATIONAL NICKEL 
of Canada had first-half eanungs 
of $62. 5m. against $102.4m. in the 
1970 half; second-quarter earn- 
ings were $26m. ($58m.). The 
quarterly . dividend is cut to -5c 
after two of 40c this year. 

Page 18 

• BRITISH-AMERICAN Tobacco 
first-half pre-tax profit has risen 
to £79.5m. (£72.3m.). Turnover. 
£927 m. (£7S9m.), included £S15m. 
tobacco products. Second interim 
of 3Jp makes 7}p (same) so far. 
The year's net profit is not 
expected to differ greatly from 
the previous year’s. Page 17; Lex 
British Sugar Corporation esti- 
mates pre-tax profit for the year, 
the first of the new incentive 
agreement, at £6.5m. Interim is 
raised to 4p (3p). Pages 4 and 
16; Lex 


Davies pleased with 
UCS talks despite 
union walk out 

BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT 

GLASGOW, August 3. 

After nearly four hours of talks on the UCS situation here to-day, Mr. John 
Davies, Secretary for Trade and Industry, expressed himself well satisfied with 
the “ sensible, competent and practical discussion.” He took a “ sheaf of 
notes,” he told a Press conference, and would consider every suggestion. 
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' ■ 1 y^nnour Trust 44+3 
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Before the meeting at Glasgow 
City Chambers, .Mr. Davies — 
heavily guarded following the 
bomb attack on bis London home 
-—was subjected to a barrage of 
boos and shouts from poster-bear- 
ing demonstrators at both the 
airport and outside the chambers. 

Six shop stewards and other 
union representatives, dis- 
appointed at what they described 
as a “mere public relations 
exercise," left the meeting 
shortly before it ended. 

The meeting itself was 
attended by almost 50 people 
representing the Corporation, 
the Scottish Council (Develop- 
ment and Industry), Glasgow 
Chamber of Commerce, several 
local authorities, trade unions 
and shop stewards. Mr. Gordon 
Campbell, Secretary of State for 
Scotland, was also there! 

The purpose 

The purpose of the meeting, 
said Mr. Davies, was twofold: to 
explain the Government’s deci- 
sion on UCS and the reasons for 


fully " to people's comments, 
including the broader issue of 
Scottish unemployment. 

"This is of the profoundest 
concern to us.” said Mr. Davies. 

MaDy of those who attended, 
particularly on the trade union 
side, seemed to expect something 
more, although Mr. Davies bad 
made it clear that he did not 
arrive with a “ pocketful of 
proposals." 

Mr. Raymond MacDonald, 
chairman of the Scottish TUC, 
thought “it was the same old 
story with the same old excuses," 
while Mr. James Jack, general 
secretary, described it as a 
“rather unproductive meeting." 

While Mr. Davies bad said that 
the Government's decision on 
UCS was "not immutable,” Mr. 
Jack thought his mind was made 
up. He had apparently even 
hinted that, failing co-operation 
by the workers. “ even the 
Govan-Linthouse solution was in 
danger." 

(The advisers’ report suggested 
a new company based on the 
Govan-Linthouse complex em- 


up following the winding up of 
VCS. leaving the Clydebank and 
Scotstoun yards “ to be disposed 
of.") 

At the Press conference. Mr. 
Davies confined himself to stress- 
ing the need for “ concerted 
action by all concerned ” to 
mitigate the effect of redun- 
dancies. Asked about the “work- 
in " organised by shop stewards { 
in UCS yards, he understood 
their “initial shock” but hoped 
that " understanding could be 
reached." 


Dissatisfied 


accepting the advisers' report ploying about 2,500 workers— 
incorporated in last Thursday’s rather less than one-third of the 
White Paper: and “ to listen care- present labour force— to be set 


Six union representatives went 
to the e:ttent of showing their 
dissatisfaction by leaving the 
meeting about ten minutes 
before the end. 

Mr. James Reid, senior shop 
steward at Clydebank, described 
it as a “public relations exer- 
cise " and a “ waste of time." 
and other union officials com- 
plained about the lack of con- 
crete proposals, “ Nothing the 
Ministers said gave us any hope 
that the employment situation in 
Scotland would improve in the 
Continued on Back Page 


Lockheed moves to catch 
up lost ground on L-1011 


BY JOHN GRAHAM, Ui EDITOR 


THE Lockheed Aircraft Corpora- 
tion this morning began to move 
to recover some of the ground 
lost during the wrangling of the 
last six months. 

Yesterday a senior manage- 
ment team prepared to go to 
London to complete the agree- 
ment with Rolls-Royce. (19711 
and the company intends to get 
full production of the L-1011 as 
soon - as possible. The previous 
agreement was conditional on 
Lockheed’s getting the Congres- 
sional loan guarantee approval 
by August 8. 

I understand that while the 
team is in London the Lockheed 
executives will continue their 
search for new orders for the 
L-1011. High on the list of targets 
are the inclusive tour operators 
— companies such as Court Line 
Ln the U.K. and Sterling in Den- 
mark — which Lockheed hopes 
will buy large numbers of 
L-lOlls especially fitted for 
multi-passenger operations. 

The company hopes for a 
decision by BEA sooner rather 
than later, though it has taken 
note of BEA’s statement that a 
decision will probably have to 
wait till next year. During the 
last months, Lockheed and BEA 
have been in touch several times. 


A company official told me 
this afternoon that Lockheed 
will not wait until everything to 
do with the loan guarantee is 
signed, sealed and delivered be- 
fore going on the sales bunt. 

The questions which remain 
unanswered Page 15 
Statement in Commons to-day 
Back Page 

BEA’s position Back Page 

"Obviously we will become more 
aggressive,” he said. " The mere 
approval is the Senate is enough 
to ensure that.” 

Pleased note 

The White House has not yet 
said when President Nixon will 
sign the actual legislation, but 
the President did issue a pleased 
note last night and will no doubt 
sign the loan guarantee into law 
before the week is out. After 
that, the company must get con- 
firmations of its Orders from its 
major customers, especially 
TWA, Eastern and Delta. 

Despite Delta's hedge option 
on some DC-lOs earlier this year. 


WASHINGTON. August 3. 

Lockheed expects no more de- 
fections. 

However, the company still 
has to negotiate the actual 
8250m. from its banking con- 
sortium. More assets have to be 
pledged as collateral and a col- 
lateral pool formed, on which 
the U.S. Treasury will take a 
priority lien. This process and 
the completion of arrangements 
with the British Government and 
the airlines are expected to take 
a few weeks. 

Despite the approval of the 
legislation yesterday, Lockheed 
is in no position to rehire all 
the 9,000 workers laid off the 
L-1011 programme this year. The 
delays on the RB-211 are forcing 
Lockheed into a more relaxed 
schedule and this has an obvious 
competitive disadvantage. 

The rival company, McDonnell 
Douglas, last week delivered its 
first two DC-lOs to airlines, one 
to United and one to American. 
The airlines have announced that 
these will be in service between 
Los Angeles and Chicago by the 
middle of the month. The gap 
between McDonnell Douglas 
(with the GE engine) and 
Lockheed (with the Rolls-Royce 
engine) will thus be more evi- 
dent than before. 


Strike 
threat 
to State 
steel 


By Michael Hand, Labour 

Correspondent 

THE nationalised steel industry , 
is threatened again with another j 
crippling strike by blastfurnace- 

men at a time when it is already 
losing some £2ni. a week. 

The national executive of the 
blastfumaccmen's union yester- 
day warned the British Ste?l 
Corporation that it will call its 
15.000 members in the nationa- 
lised steelworks out on strike 
from Sunday. September 5, un- , 
less they get an improved pay i 
offer. 

When they stopped work for 
four days in June over the same 
pay dispute, steel production was 
quickly cut by half, many 
thousands of workers were laid 
off and the direct cost to the cor- 
poration was £7m. 

Ultimatum 

On that occasion they gave 
only one week’s notice of the 
strike, although three weeks is 
the accepted period. This time, 
however, there will be a period 
of nearly five weeks in which 
negotiations to end the strike 
could take place. 

But Mr. Hector Smith, general 
secretary of the National Union 
of Biastfurnacemen, said after 
yesterday’s unanimous decision 
by his executive, that it would 
not start new talks unless it was 
assured it would get a better 
offer. 

A BSC spokesman said last 
night: "It is a matter of great 
regret to the corporation that 
after a series of negotiations, tbe 
NUB should take this decision.” 

The pay offer now being 
rejected by tbe biastfurnacemen 
has been accepted by unions 
representing more than 100,000 
other manual workers in the 
industry. This would give day 
workers on a 40-bour week an 
additional £1.60 in their pay 
packets. Men qualifying for 
premium payments could earn 
up to £2.09 extra under the 6.6 
per cent offer. - 


Biggest rise in 
U.K. reserves 
for five years 


BY MICHAEL BLANDEN 

THE U.K.'s official reserves rose 
by another £K>5m. in July to 
reach a new peak of £ 1,613m. 
This is the tenth successive 
month in which the strength of 
the pound and the U.K. balance 
of payments has brought an in- 
crease in the reserves. 

ln dollar terms, it brings the 
total reserves at $3.S70m. to a 
new high for the first time in 


Sterling started the month at 
around the $2.41;* level or a 
little above, and thouch it came 
back a little, stayed high and 
ended the month still at $2.41 -.j. 
Yesterday siurlim: was again a 
little softer against (he dollar, 
closing at 


IMF debt 
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Rejected 


This was rejected by the biast- 
furnacemen at tbeir annual con- 
ference last month. Originally 
they demanded a 35 per cent in- 
crease but they have since modi- 
fied their clah=.and the difference 
between the two sides is now 
small in money terms. The NUB 
is at present asking for an across- 
the-board increase of £2 a week 
and an extra 65p in premium pay- 
ments. But it seems unlikely 
that the BSC will be prepared to 
offer the biastfurnacemen bigger 
increases than those accepted by 
ail the other unions. These were 
based on the rise in the cost-of- 
living and were negotiated well 
before the existing pay agree- 
ments were due to expire. 

Mr. Smith commented: “ We 
have tried hard to get a satis- 
factory agreement for our mem- 
bers, but the Steel Corporation 
just would not move." 

The BSC is taking the NUB’s 
threat seriously and immediately 
it was given notice of the strike 
it cancelled plans to relight a 
blastfurnace .at Bilston (Staffs), 
a plant in its special steels divi- 
sion, following relining. This 
was because of tbe risk that it 
would only have to be damped 
down again in the event of a 
strike. 


20 years, allowing for the effect 
of the sterling devaluation. 

The actual increase in reserves 
is the largest recorded for over 
five years. But with no official 
transactions affecting the figures 
disclosed, even if there may 
have been some concealed move- 
ments. the inflow of money is 
still short of the huge movements 
recorded in the early months of 
the year, when large debt repay- 
ments were made. 


Thu .-itrengih of sterling, and 
the surprisingly large inflow of 
reserves, has reflected the con- 
tinued current balance of pay- 
ments sii rp l u-.. and the confidence 
this has engendered. With 
interest rales still tending to be 
slightly in London's favour, the 
How of short-term funds, ha.; per- 
sisted. though at lower level.; 
than in the' early p:irt of the 
year. 

The U.K. al.su benefited from 
further drawings nn j.lerling by 
ocher members uf the Inter- 
natinnal Monetary Fund to the 
tune of $5in.. or jusl over £2ni. 
This brought the U.K.'s total nut. 
.standing debt to the IMF down to 
£673m.; the Chancellor has 
already announced in his mini- 
Budget siatctnonr List month 
that the Government is tn repay 
£256m. of these dchtx during this 
monih. 

Editorial Comment Page 14 


£’s position 


The major feature of much of 
the month was the weakness of 
the dollar, particularly against 
European currencies such as the 
Deutsche Mark and the French 
franc. The pound has remained 
rather on the sidelines of the 
main speculative movements, but 
has continued to be strong 
against the dollar without press- 
ing right against its exchange 
rate ceiling. 


PM to discuss 

North-West’s 

problems 

By Our Industrial Correspondent 

THE Prime Minister has asreed 
to meet representatives of the 
North-West industrial Develop- 
ment Association to discuss the 
unemployment situation in the 
region and other major problems 
affecting industrial development 
and the environment. 

Mr. Heath has lold the Associ- 
ation that be will he glad to meet 
it when he is next in the area. 
No date has been given, but the 
Association is hoping for an early 
get-together. 
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HOME HEATING 

To-day’s issue contains three 
pages (21-23) on Home Heating. 
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London firm defends bridge design 
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BY JOHN HUNT 

SIR RALPH FREEMAN, senior 
partner of Freeman, Fox and 
Partners, the London firm of 
design engineers, yesterday 
strenuously denied any sugges- 
tion that the design for the West 
Gate Bridge at Melbourne, Aus- 
tralia, was not technically sound. 

His statement followed publi- 
cation of the report of the Aus- 
tralian Royal Commission 
investigating last October's 
tragedy when the bridge col- 
lapsed causing the deaths of 35 
men. 

The commission says that the 
London firm was mostly to blame 
for the collapse and calls the 
disaster “ inexcusable " and 
“utterly unnecessary.” 

It declares that the parties en- 
gaged in the design and construc- 
tion of the steel spans were res- 
ponsible for “ mistakes, miscal- 
culations, errors of judgment, 
failure of communication and 
sheer inefficiency. 

« While we have found it neees- 
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s ary to make some criticism of 
all the other parties, justice to 
them requires us to state un- 
equivocally that the greater part 
of the blame must be attributed 
to Freeman Fox and Partners," 
the Commissioners state. 

Sir Ralph Freeman was in 
Melbourne yesterday and his 
statement was issued by the 
firm’s London office. He said: 
“ I believe that Freeman Fox and 
Partners’ design for the West 
Gate bridge is technically sound 
and we strenuously deny any sug- 
gestion to the contrary.” 

Regretted 

He agreed with the commis- 
sion's finding that the collapse 
should never have happened and 
said that his firm, like others 
concerned, regretted the tragedy. 

Sir Ralph also pointed out that 
Freeman Fox had a successful 
114-year record and had been 
consulting engineers on Sydney 
Harbour Bridge, Auckland Har- 
bour Bridge, the Erskine Bridge 
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Winkelhaak 164 — 9 
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in Scotland, and the Severn 
Bridge. 

The commission's report said 
tbe design by the firm was in 
many respects inadequate and 
that other parties to the contract 
seemed to have been dazzled by 
the firm’s reputation. 

The firm had given assurances 
on the adequacy of the design 
which were unsupported by 
relevant or sufficient calcula- 
tions. It had also appointed 
relatively inexperienced en- 
gineers, had failed to brief them 
adequately and had failed to 

support them with efficient com- 
munication to the London office. 

However, the commissioners 

add that the others concerned in 
the project must also to a greater 
or lesser degree take some of the 
blame. 

Meanwhile, the Victorian State 
Government has. announced an 
independent inquiry into the 
design of the bridge. Acting 
State Premier Rupert Hamer 
said the inquiry would deter- 
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mine if the present design was 
safe enough for work on the 
bridge to resume. 

Meanwhile restrictions are still 
in force on box girder bridges in 
Britain while Mr. Peter Walker. 
Minister for the Environment, 
reappraised the situation. 

There arc 58 box girder bridges 
operating in England with only 
one lane open in order to lighten 
the traffic load. There are also 
42 under construction but they 
will not be opened until Mr. 
Walker gives permission. 

A committee under the chair- 
manship of Dr. A. W. Merrison, 
vice-chancellor of Bristol Univer- 
sity. has been investigating the 
safety of box girder bridges and 
has made an interim report to 
Mr. Walker. It has also laid 
down technical criteria for the 
construction of such bridges. 

The two biggest box girder 
bridges under construction are 
at Milford Haven, Wales, and 
Avonmouth, Bristol. The Milford 
Haven bridge collapsed while 
under construction in June last 
year and design modifications are 
now being made. 

Freeman, Fox has designed 
five of the box girder bridges 
now opeD to traffic in Britain 
and is responsible for the design 
of about four under construction. 

See also Page 19 
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HEW 

ZEALAND 

The pattern changes 

'Timber, one of the fastest-growing industries . . . Export 
earnings doubled in the past two years . . .** 

The expansion of the forest industries has been outstanding. 
Paper, pulp and kraft board as well as sawn timber are exported in 
ever-increasing quantities. 

This is New Zealand’s news today. Food bowl of the Pacific, 
but expecting also a 174% increase in the export of forest products 
well within the next ten years. And we are there, intimately involved 
in the daily changing partem of it alL Well placed to help you with 
your export or investment problem. Contact us when you need us. 
Meanwhile, why not study a copy of the latest edition of our 
'Review of the Economic Situation in New Zealand* or our booklet 
'Investing in New Zealand’ 7 They are yours for the asking. 

Over 200 branches and agencies throughout New Zealand, 



VisttMiomiBrnk 

OF NEW ZEALAND LIMITED 

■b London Address: 8 HnwgatS, EC2R BOB. Tale* bra; 81 -BOB 8111. 
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The Financial Times Wednesday August 4 1971 ^ 


Letters to the Editor 


! i ' W 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4 


London’s third airport 


Watney not wanted 


Sir.— The statement in the 
Commons by Mr. Noble concern- 
ing the Third London Airport 
gives many gratuitous hosts to 
fortune and could well impose 
a strait-jacket on the Govern- 
ment which it will bitterly regret. 

There would appear to be no 
reason for it other than the 
shortest-term political advan- 
tage — Ls it a pure coincidence 
that many Conservative anti- 
Marketeers represent Home 
County constituencies? 

It would be pointless to 
rehearse again the technical and 
factual reasons why the choice 
of Foulness as the TLA was 
wrong, but that choice becomes 
even less justifiable if the very 
reasons given — “ environmental " 
and “ planning do not stand 
up to critical examination, it 
has been claimed that an airport 
at Foulness will affect fewer 
people badly by noise and do 
less damage to their environ- 
ment than any of the other 
alternatives, including that of 
maximising the use of the exist- 
ing London Airport system. 

Before this can be proved true 
the actual site on which the air- 
port will be constructed must be 
determined. The claim is justi- 
fied only if the most remote 
land by far the most expensive) 
site — that advocated by the 
Thames Estuary Development 
Corporation — is chosen. 


when rational and impartial 
analysis of a problem is aban- 
doned and naked pressure and 
self-interest substituted. 


D. C. Wood. 

Chairman, Defenders of Essex. 
The Chase, 

Paglesham E. End, 

Rochford, Essex. 


Residential 

mortgages 


No sense 


One of the alternatives under 
active consideration, that intrud- 
ing upon Foulness Island, as well 
as breaking the fundamental 
constraint of intrusion ou to the 
land Itself, would more than 
double the number grievously 
affected in Essex, Southend and 
North Kent. 

To consider the actual closure 
of Stansted and Luton Airports 
makes neither economic nur 
technical sense. Differential 
charges, actual direction of 
traffic, though possibly effective 
in the short term for purely 
charter and British-owned and 
operated airlines, could not be 
used against foreign airlines and 
would impose an additional 
financial burden on all airport 
users unjustified unless clearly 
to the advantage of the com- 
munity in general. 

The restriction of Gatwick to 
one runway inevitably makes it 
unlikely that the second line air 
carrier. BUA/Caledonjan, can 
ever operate fully efficiently 
from that airport. The environ- 
mental gain, due to the choice 
of Foulness, would need to be 
considerable and not just, at 
best, marginal to justify the 
Government ignoring economic 
realities and its own declared 
policy — note its present approach 
to the problems of Clydeside— 
in such a flagrant manner. 

It all adds up to a tragically 
depressing example of the hoDe- 
less mess which can be created 


Sir.— There recently appeared 
in your columns a correspon- 
dence on the precise interest rate 
charged by building societies. It 
is perhaps unfortunate that the 
discussion touched only briefly 
on the comparative merits of 
repaying building society loans 
by the “ endowment assurance ’* 
method and by the repayment- 
ment method — an area where 
misconceptions appear to be 
much graver. 

I have in front of me a 
brochure on the subject issued 
by a leading life assurance com- 
pany. It gives a comparative 
example of the repayment of a 
loan of £4,000 bearing an interest 
rate of Si per cent, over 25 years. 
The “ net cost " to the borrower 
is calculated at £4J112 under the 
repayment method and a mere 
£364 under the endowment 
assurance method. The “net 
cost " is primitively defined as 
the net number of pounds paid 
over by the borrower between 
the commencement of the trans- 
actions and their termination 25 
years later. There is no evalua- 
tion of the distribution of pay- 
ment and receipts over time. 

Few borrowers without train- 
ing in financial analysis will 
appreciate that the true cost of 
repayment should be calculated 
as the sum of 25 annual out- 
goings, each discounted at an 
appropriate rate, less any 
receipts similarly discounted. If 
this exercise is carried through 
for the example quoted, using 
a discount rate of 8 per cent., 
the true cost of the mortgage 
under the repayment method is 
approximately £3,125. while that 
for the endowment assurance 
method is significantly greater 
at approximately £3,375. A higher 
rate of discount will lead to a 
more favourable assessment for 
tbe repayment method and a 
lower discount rate a less favour- 
able. 

The true comparison thus 
works out very differently from 
that which has been publicised. 
Tbe fundamental reasons are 
that: 

1 — Annual payments are 
higher throughout tbe life of 
the mortgage under the endow- 
ment assurance method. 

2 — Net repayments, after 
allowing for tax relief on 
interest increase each year 
under the repayment method. 


Tbe highest net outgoings are 
at the end of the 25-year period 
which are discounted to the 
greatest degree. Repayments 
under the endowment assurance 
scheme remain at a constant 
amount throughout the life of 
mortgage. 

. 3— -Most of the lower “ net 
cost” to the borrower under 
endowment assurance is ac- 
counted for by tbe lump-sum 
payment to the borrower of 
putative bonuses - which have 
been allocated during tbe term 
of the policy. Discounting at 
8- per cent., a lump-sum payment 
in 25 years’ time is worth only 
15 per cent, of the same sum 
payable to-day. 

To this analysis one might add 
the consideration that the pay. 
ruent of £5.452 at maturity’ is not 
guaranteed. The stun could be 
more, but equally it could be 
less. By contrast under the re- 
payment method the borrower’s 
cash flows are absolutely pre- 
determined. 

Clearly the need for truth-in- 
lending legislation is not re- 
stricted to the area of consumer 
credit. 

P. D. Fells. 


more the UJv-’s growth rate west 
up while’- that of Germany 
dropped from 7.S to 4.3. The only ; 
valid conclusion to be drown from 
these international comparisons 
is that there are many (mainly 
internal) factors affecting growth 
and that to suggest tbut-by -jolm 
ing the EEC the U.K. will achieve ' 
a faster growth rate is. as has 
been shown many times, total 
nonsense. 


vidiug the house whether the 
capital was raised by borrowing 
or not. A man paying income- 
tax. who chooses 10 live is a 
council house, and many do, is 


in tbe back-door way ? Is it not 
mote ’serious that all windows 
have been wide open for years 
to a howling gale? 

The grossest and most arbl> 


Jim Bourlet 


S6, West Square, 
S.E.ll. 


Inventory 

management 


choosing not to put his savings trary interference by the Govern- 
.into buying his home. Why mem in industry is that it permits 
should the State subsidise him by uncontrolled inflation. Inflation 
giving tax relief to the authority represents an illegal bounty or 
which has not paid any tax m tax on - all expenses and an 
the first place ? If he does not income of industry. These 
pay income-tax what claim has bounties and taxes are hidden, 
he to relief from taxation he has No one knows how much they 
never had to pay?, will amount to. They are un- 

If unfortunately his thwiw are planned and unsupervised. Even 
insufficient for. him to pay the Mr. Barber's recent effort is 
full rent by ait means let us virtue compared with this, 
help him. We need not turn to the 

This is not a • matter of recondite works of Prof. Hayek 
accountancy but tbe arguments for condemnation. Lenin was 


6, Redmayne Drive, Chelmsford. 
Essex. 


Growth rates 
in EFTA 


Sir,— In your editorial (July 
28), “ Some light on the EE C 
debate.” you argue that EFTA 
countries have enjoyed a high 
rate of economic growth “be- 
cause of the formation of tbis 
group ” and that this has come 
about because of their access to 
the relatively large U.K. market. 

The conclusion drawn is that 
this country cannot enjoy similar 
growth rates until we are part 
of the relatively large EEC 
market. This argument is ex- 
tremely naive. The percentage 
growth rates of EFTA countries, 
as given by the UN “National 
Accounts ” statistics, are as 
follows: 


1950-60 

1960-6S 

Austria 

5.S 

4.1 

Denmark 

3.2 

4.5 

Finland 

4.3 

4.5 

Iceland 

5.3 

4.3 

Norway 

3.6 

52 

Portugal 

4j2 

6.1 

Switzerland 

4.2 

4.0 

Sweden 

3.5 

4.6 

United Kingdom 

2.7 

3.0 


Sir, — Like .Mr. N*. J. Bennett 
(July 30) j wish to endorse, the 
message Of Mr. C. P. Morton 
(July 28) that attention to inven- 
tory management can bring re- 
turns that are equal to, or better 
than, those arising from improv- 
ing manufacturing techniques. 

If a manager accepts this as a 
generalisation, but is still un- 
sure ir it applies to his own 
company. I would recommend 
that be should consider using a 
computer-aided procedure for 
inexpensively analysing inven- 
tory management Tbis would 
determine the potential for cost 
reduction and give a clear indi- 
cation of the justified additional- 
expense (if any) on improving 
inventory management Such 
techniques are applicable to 
manual or computer methods. 

Mr. Morton has been too ex- 
treme in saying that “a first- 
class manual system must pre- 
cede computerisation." This is 
not true, as 1 would be happy 
to prove. Indeed there are in- 
stances where the size of tbe 
problem is too large to be solved 
effectively by a manual system. 
It would be more true to say: 
“Let no one believe that a com- 
puter will excuse management 
from hard thinking, deep in- 
volvement and firm decision- 
making” 

K. WhylcL 
flloor House. 

London Wolf. EC2V5HP. 


put forward by Mr. Bishop are 
based on a political tenet that it 
is socially undesirable for as 
many people as possible to own 
their own homes. Bdt, thank 
goodness, many, and probably 
most of us do not agree. 

Alfred Ratcliffe. 

2. Knmcle Park. 

Cobham, Surrey. 


quite clear on the matter. The 
best way. he said, to destroy the 
Free Economy, which he. called 

capitalist- imperialism, is to 

debase the currency. He was 
right and it won’t be long now. 

John H. Wedgwood. 

37, Charles Street. W.I. 


ccllor conies to plan his nest 
Finance Bill he will bear this 
possibility raind and »*.««*£** 
the time you have any further 
suggestions I shall be only too 
pleased to pass them on to him, 
l will most certainly accept 
this invitation and in this con- 
nection I believe that there must 
be many thousands of investors 
in this country who likewise feel 
most strongly on this issue and 
I would ask them to similarly 
write to their Members of Parlia- 
ment in order to voice their 
opinion. 

H. Nonnan Harrison. 

12S. Prince George Avenue. 
Southgate, London S14 4T.I. 


Serfdom and 
the CBI 


What we want 
is variety 


Investment 


income 


Sir, — Now that Watney has 
come back with tbe anticipated 


Sir, — Full marks to Mr. 
A. G. A. Mackay (July 31) when 
he says: “There should be (a) 
a tapering provision for capital 


further bid for Truman, may I. ga ,nc tike gifts inter vivos, that 
through your columns, make an f St reducing percentages of the 
appeal to the uncommitted gains being taxable, ending in 


shareholders in Truman to 
reject the prospect of yet a 
further profit and accept the 
offer which has been made by 
Grand Metropolitan Hotels? 

Over the last few* years we 
have seen more and more 
breweries disappearing and. 


nil after seven years from the 
date of purchase or April 6, 1565, 
or (b) a factor based on the in- 
flation index announced each 
year by the Treasury whereby 
the “ cost n would be increased 
annually.” 

This is totally in accord with 


frankly, what we do not want my j et ter published on April 16 


Mortgage 

interest 


is Watney to get any bigger, 
what we want is variety. The 
prospect of only six large 
breweries (as has been forecast) 
controlling the industry appals 
me and, I am sure, the majority 
of other beer drinkers. 

1 trust that the uncommitted 
shareholders in Truman will, 
for once, think of their palates 
rather than theiF pockets, and 
ensure that at least one brewery 
remains independent of the big 
groups. 

M. G. Radford, 

St. Bernards, 

Sh air ford. 

.Yr. Winchester. Hants. 


Since tbe formation of EFTA, 
most member countries have bad 
broadly similar growth rates to 
before. Beyond this one can say 
that some have increased and 
some decreased, but clearly 
Austria, Switzerland, and Iceland 
have not found access to the 
large U.K. market a panacea for 
growth, while Finland has shown 
roughly “no change.” Furtber- 


Sir. — Mr. Len Bishop in his 
letter published July 24 seems to 
he as good at contortions as the 
best. He no doubt agrees with 
the present system that levies 
tax on individuals according to 
their means. If a man borrows 
money to help him buy a house 
1 am sure Mr. Bishop would 
agree be should not pay tax on 
what is not his If he rents a 
house from somebody else it 
surely makes no significant dif- 
ference to the expense of pro- 


Debasing the 


currency 


Sir, — The article by Mr. Samuel 
Brittan on “The Road to Indus- 
trial Serfdom," which appeared 
in your issue of July 29 is most 
interesting. One must agree with 
him. Nevertheless is he not in 
fact, merely complaining that the 
Government is opening a chink 


wherein I stated: ** What has Mr. 
Barber done for the true in- 
vestor, the person who invests 
for the 'long-term, other than 
offering the £500 annual pro- 
ceeds concession? Precisely 
nothing. Thirty per cent, gains 
tax still has to be paid, even 
though one's holding prior to 
the date of sale may have been 
over one, two. three or more 
years. Why did Mr. Barber not 
"reduce this from 30 per cent 
to say 25 per cent., 20 per cent, 
etc., as the years progressed? 
Why did he not account for 
inflation?” 

Subsequent to this I wrote to 
Mr. Barber in view of the fact 
that I felt most strongly on this 
matter. His private secretary 
IN. A. Nagler) replied, stating: 
“I am writing to acknowledge 
vour letter of April 16. which 
I will lay before the Chancellor 
of the Exchequer.” 

Since l did not hear anything 
in the debates in the House on 
tbis subject I then wrote to my 
Member of Parliament. Mr. 
Anthony Berry who replied most 
courteously stating, inter alia: 
“ 1 am sure that when the Cban- 


Sir, — I hesitate to cross swords 
with a commentator so bril- 
liant as Samuel Brittan: but 
in his attack on the CBI on 
July 29 for their attempt to 
achieve a degree of price 
stability, he appears to be mak- 
ing an elementary mistake. If 
firms wish to increase their pro- 
fits, there are ways of doing it 
other than by increasing their 
prices and passing their prob- 
lems on to somebody else. 

It is possible to increase profits 
without raising prices by, for 
instance. modernising one’s 
capital equipment. Or one can 
do it — ye Gods — by greater 
efficiency and more economical 
use of manpower. If the 
Initiative of tbe CBI encourages 
manag ements to think of improv- 
ing profitability by these last 
two methods rather than by the 
simple old expedient of raising 
prices, surely Mr. Campbell 
Adamson will have helped 
British industry to move in a 
direction that would be approved 
even by such a distinguished 
academic as Professor F. A. 
Hayek. 

Brandon Rhys Williams, 

House of Commons. . 


“ indicates no loss of interej 
the Beeilc." Ho added: ‘ 
can adapt it to meet all kn 
safety regulations.” 

So the claims by Ralph N. 
that the Beetle cannot be n 
fivd to pass future UJ3. sa 
tests and that Volkswagen 
replace it. like a number of 
Nader’s assertions, arc 
founded in fact. 

As for the Road Rese. 
Laboratory Report quoted in 
Ensor’s article, tbe summer i 
of the AA magazine Drive st i 
“ The report’s" true value is q 
tionable. The tests were acti 
conducted in 1966 and the 
essentially a comparison betv 
two distinct design types, 
cars were already so uld 
some bore little relation to 
production models. . 

M The VWs tested were 
and 1965 models: one bad 1 
repaired after a previous 
dent. In the year the tests i 
made, the VW Beetle was 
designed with energy-ntaor 
bodywork and buret-resistant 
tanks.” 

The facts are that the Vi 
wagenwerk are unquestion 
the leaders in Europe on cur* 
research into car safety. 
Philip Stein, 

Volkswagen Motors. 
Volkstcagen House. * 

Brighton Road, Purlcv. Surra 


* * 


Doors in rail 
carriages 


Beetle safety 


Sir,— Your motor industry cor- 
respondent James Ensor is 
mistaken in thinking that current 
safety work at Wolfsburg is 
“ concentrated on the larger K70 
model and not on the Beetle” 
(Financial Times, July 31). 

Volkswagen's programme of 
constantly seeking safety im- 
provements embraces the entire 
range of VW models, the Beetle 
included. Indeed as recently as 
a few weeks ago. Professor Lotz, 
Chairman of the Volkswagcn- 
werk. emphasised that the 
Company's development work on 
the experimental safety vehicle 


Sir,— Mr. Duff’s letter ( 
30) draws attention to a doc 
each end of the new air* 
dltioned carriages about tc 
introduced by British 1 
Some system of end sealing 
carriages is presumably ni 
sary for train length adjustr 
according to service rcqi 
ments. 

A useful approach seen on 
Trans-Europe Expresses (T 
on journeys made in Fra 
Germany. Holland and Belj 
is the sliding door arranges 
The doors glide apart on 
application of the minimun 
pressure, unlike some doon 
British Rail long-distance tr 
and close automatically aftt 
short interval of time. In 
way passengers, even th( 
luggage laden, can pass com 
ably along the train wit 
stopping to shut door, 
feature which British 
might usefully adopt. One 
gestion, though, a notice sh 
appear on the doors saying 
they close automatically. I ] 
seen many a passenger pit t 
strength against the “ ( 
door " holding mechanism • 
to give up in frustration. 

D. E. Jones, 


130, Bradstocb Road, 
Stoucleigh, Epsom. 


*. 
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Racing 
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ART GALLERIES 


: I. 

• i 


NO ROLAND GALLERIES. 19th Centwr 


Oil Paintings lor enjoyment and Invest- 
ment. No. 1. Moi 


— .. . ion Weller Street. London. 
S.W.l 01-589 1690. 


AGNEW GALLERY. 43. Old Bond Si.. 
W.I. 629 6176. Exhibition of Old 


Master Paintings under £1.000. Until 
10th ~ “ 


September. Mon.-Frl. 9.30-5.30. 


ROLAND BROWSE AND DELBANCO. 19 
Cork Street. W.I. BRITISH PAINTINGS 
AND DRAWINGS. Daily 10-5.30. SatS- 


10-1.00. Closing August 7tn. 


KAPLAN GALLERY. 6. Duke Street. SC. 
James's. S.W.l. French lmpiossion.it and 


jam . .. __ _ _ 

Post impressionist paintings. Mon.-Frl. 
3-6. 


FAMILY BARGAIN 
RAIL TICKETS 

In a bid to boost revenue on 
the grant-aided Cleethorpes Shef- 
field “sea and city” line, British 
Rail Eastern Region is to intro- 
duce next week for a limited 
period a “ go-together " family 
bargain ticket 

One ticket will cover the whole 
family or small groups of two 
adults and up to four children. 
Couples with large families can 
save more than 50 per cent The 
new ticket is on offer from Mon- 
day next. 


F.T. CROSSWORD PUZZLE NO. 1,636 



ACROSS 

1 To play against Wolves 
requires some beauty - treat- 
ment (4, 4) 

5 Gun for repeated mopping 
up <3-3) 

9 Stand-in typist (now dead) 
used to set the pattern <S) 

10 Sounds like new generations 
in Beds (6) 

11 Put drunk in chair and don't 
budge (3. 5) 

12 Minister has very good point 

to withdraw (6) 

14 Comfortable position for 
plotters in Civil Wars? 
(3, 2, 5) 

15 Fellow traveller comes for- 
ward at Highbury (4. 6) 

22 Old chap supplying hot water 
they say (6) 

23 Job at the palace could raise 
the roof <S) 

24 Bookies’ code upset by such 

inantEUvre (5) 

25 Transitory work on the money 
market IS) 

26 Give up or undertake to 
carry on (6) 

27 First person to say a wrong 
word against a Maltese for 
example (Si 


3 Sickly friend takes cover (6) 

4 Fish old copper gets cheap 
( 10 ) 

6 A vital part of an opening bid 
(3. 5) 

7 Pub made out of a kiln <3, 5) 

8 At service point employ a 
rubber (S) 

13 Fishmonger's monopoly? 

(4. 6) 

15 Scamp born on a barge (S) 

16 Wrongs committed by- 
receivers (8) 

17 Comprehensive brushwork 

( 8 ) 

19 Programme takes time and 

manipulation (6) 

20 Cribbed from company in 
two colours (6) 

21 Veteran coach traveller (6) 


* Indicates programme In 
black and white. 


BBC 1 

1225 p-m. Nai Zindagi-Naya 
Jeevan. 12.55 ’Steddfod 71: 
National Eisteddfod Report *1-30 
Watch with Mother. L.45 News. 
4-20 Play SchooL *4.40 Jackanory. 
455 Hope and Keen’s Crsvy 
House. 5.20 Chingachook and the 
Lone Hunter. S.44 Abbott and 
Costello. 

5.50 News. 

6.00 Nationwide. 

6J20 If You Were Me. 

6.45 Sing Hi. Sing Lo. 

7.10 At Sea With The Navy. 

8.00 Paul Temple. 

*8.50 The Fifties: relived. 

9.00 Nine O'clock News. 

920 Harry Secombe’s Cinema. 

10.00 Report to the People: Party 
Political Broadcast on 
behalf of the Conservative 
and Unionist Party. 

10.15 Watney Cup semi-finals. 

11.00 24 Hours. 


8.00 Stage 2 pj-esents Tom 
Courtenay, Thora Hird, 
Juliet Mills and Ralph 
Richardson in “ She Stoops 
to Conquer." 

10.00 Report to the People: Party 
Political Broadcast on 
behalf of the Conservative 
and Unionist Party. 

10.15 Worse Than Murder re- 
port on the kidnapping and 
murder of Mrs. Muriel 
McKay. 

11.10 News on 2. 

31.15 Late Night Line-Up. 


0X0 pingnings- 430 Puffin's Birthday 
Greetings. 42D Tea Break. 5X0 Channel 
News. 630 Stryker of the Yard. 635 
Crossroads. 7X0 Nanny and the Professor. 
10X0 Life in France. 1BX7 Ifs TartmcK! 
12 -2d Wrestling. 11X5 Epilogue followed 
by News and Weather in French. 


GRAMPIAN 

<U2 pro. Grampian news headlines. 
4-2S Moment of Truth. 6X0 Grampian 
News. UO Silver City Folk. 6-35 Cross- 
roads. 7X0 Joker's Wild. 1230 un. 
Evening Prayers. 


GRANADA 


LONDON 


aja p-ra. Nows followed by Peyton 
Place. 4. SO Zingafcuig. 6X0 Ncwsday. 
6J0 Randall and Hopkirk (Deceased). 
20X5 It’s Tartoucfc! 1U0 Wrestling. 


All Regions as BBC 1 except at 
the following times: 


Wales— *11.25-123)5 n-w>. Cricket: 
County Championship, Glamorgan 
v Nottinghamshire land 12.55-1.30, 

3.00-420 and 6.45-7.00). *6.00-620 
P-m. Wales To-day. *7.00-7.05 
Newyddion. 7.05-7.10 Goofy. *920- 

10.00 'Steddfod 71 : National 
Eisteddfod report. 

Scotland — *6.00-620 p.tn. Report- 
ing Scotland. *10.15-11.00 Sports- 
reel. 1127 Scottish News Head- 
lines. 

Northern Ireland — *6.00-620 
p.m. Scene Around Six. *1127 
Northern Ireland News Headlines. 


*1.55 p.m. Ghosts ■ of a River. 
* 2 . 1 3 Tales of Edgar Wallace. *3.15 
Time to Remember. 3.40 Paul us. 
3.55 Yoga for Health. *425 
Matinee. 425 The Sooty Show. 
520 Ace of Wands. 

530 Hews from ZTN. 

6.00 Cooking Price-Wise. 

620 The Benny Hill Show. 

720 Coronation Street. 

8.00 The Edward Woodward 
Hour. 

9.00 Public Eye. 

10.00 Report to the People: Party 
Political Broadcast on 
behalf of the Conservative 
and Unionist Party. 

10.15 News From ITN. 

10A5 Mount batten. 

11.45 Wrestling. 

12.15 a.ro. Unorthodox Beliefs: 
Christopher Evans talks to 
Lawrence Moore ' who 
believes in UFOs. 

All ITV Regions as London 
except at the following times: 

ANGLIA 

*425 P.m. Anglia Newsroom. &30 Ttw 
Romper Room. 6XQ About Anglia. 6J5 
Crossroads. 7X0 The Odd Couple. *10.45 
It's Tartoucfc 1 • 1230 Wrestling. 22X5 
Reflection. • 


HTV 

*3X0 p.m. Itawks and Doves. JJS God 
and Greasepaint 4X7 Interlude. 4X3 
To-morrow's Horoscope. *404 Moment 
of Troth. 4X0 TtakertalnmcnL 6X1 
Report Wes*. 601 Report Wales. 635 
Crossroads. 7.00 Joker's Wild. 


SCOTTISH 


115 pro. The Enchanted House. 430 
Crossroads. 4X5 Holiday Cavalcade. 6X0 
Scottish News. 630 Police CalL 635 
Popeye. *630 Calom’s Ceilidh. 7X0 
Jokers Wild. is.es Band Call. *1105 
Talking Heads. 1235 Late Call. 


SOUTHERN 


3JH3 tun. It's All Yours. 3XB Tomorrow's 
Horoscope. 3.45 Salting International. 430 
House party. 433 Tom Sawyer. 430 Cross- 
roads. 6X0 Day By Day. 630 Survival. 
7X0 The Comedians. 12-6 Southern News 
Extra. 

TYNE TEES 

3.00 p-m- Yon and Your ChUd. 335 
Play Betier Tennis. 330 Interval. 430 
North East Newsroom. *435 Time To 
Remember. 4X0 The Enchanted House. 

6.00 To-day At Six. 630 Survival. 7X0 
Jokers Wild. *10.45 It's Tnrbock. 1135 
Wrestling. 11X5 Late News Extra. 12X0 
Yesterdays Child. 


ULSTER 


England-— *6.09620 p.m. Look 
North (from Leeds, Manchester, 
Newcastle) ; Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points' West 
(from Bristol); South To-day 


(from Southampton); _ Spotlight 
(fre 


South West (from Plymouth). 
1127 Regional News Headlines. 


Solution to Puzzle No. 1,935. 


DOWN 

1 A thing one has about being 

in holiday mood (6) 

2 “ Now my s and brothers 

in exile ” (A.YX.I.) (6; 
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BBC 2 


A TV MIDLANDS 

335 p.m. To-morrow's Hanueppc. 3X0 
Women T inlay. 430 Peyton Place. 4X0 
Paulus. 6X0 a TV Today Including Police 
Five. 635 Crossroads. 7.00 From A 
Bird's Eye View. *10X5 it's Tartoucfc’ 
2230 Wrestling. 

BORDER 

4.13 pan. Border News Headlines. 435 
Yoga For Health. 4X0 Paulus. 6.00 
Bonier News and Lookaround. 635 Cross- 
roads. 7X0 Joker's WUd. 1230 
Border News Summary. 


■430 p.m. Romper Room. *430 Ulster 
News Headlines. *6X0 UTV News. *630 
The Besr of Lucy. 635 Crossroads. *7X0 

Survival. 


WESTWARD 


2X5 p.m. It Couldn’t be Done. 3 35 A 
View from the Window. 330 Westward 
News Headlines. *4X0 Pingwings. 430 
Tbe Cus Honeytonn Show. 420 Tea Break. 
•6X0 Westward Diary- 635 Crossroads. 

7.00 Nanny and the Professor. UX5 It's 
Tartoucfc ! 1130 Wrestling. 11X5 Westward 
Late News. 12.49 Faith for Life. 


YORKSHIRE 


11.00 a.m. Play School. 

•625 Open University: Arts 25. 
720 News. 


CHANNEL 


145 p.m. It couldn’t Be Done. 335 A 
View from The Window. 338 app. Interval. 


3.00 p.m. Hooseparty. 305 Play Better 
Tennis. 3X5 Soiling inicnuaonal '7L 430 
Calendar News. *435 Matinee. 4X0 Tbe 
Enchanted House. 6X0 Calendar News. 
6X5 Branded. 630 Survival. 7X0 Jokers 
Wild. *10.45 It's Tartoucfc ! 1235 Wrestling. 


247m 


RADIO 1 

Time checks, up-to-the-minute traffic 
reports and News summaries at 5.30 tun., 
6.00, 6.3). then every hour on the half- 

hour until 230 p.m.. 3X0. 3X0. 4.00. 4J0, 
8.30, 7.00. SXO. 10.00. 1L00, 12 midnight, 
LOO a.m., 2.00. Weather at 532 am., 
6.02. 6.32, 7.32. 5X2. 6X3, 7.CB. 2X2 a.m. 

5J0 an. As Radio 2. 7X0 Noel Ed- 
monds. 9X0 Johnnie Walker. 20.00 Jimmy 
Young. 32X0 Radio 1 Club. 2.00 Tony 
Brandon. 3X2 Terry Wasao. 5X0 Winn's 
New. 6X0 Sounds of the 70s. 7X3 pan. 
until 2X2 a.nL, Radio 1 joins Radis 2. 

1500m; VHF 


Best of Jaa on records.- US Spans Desk. 
8X2 Michael Craig and the Cinema. 8X5 
Syd Lawrence and Hts Orchestra play 
Shades of the Big Banda. 435 Vlctnr 
Silvester at the Radio 2 Ballroom. 10X2 
Late N'lKhi Extra. U3S to 1030 Apollo is. 
12X0 Midnight Newsroom. 12X5 a^n. 
Night Ride. 2X0 News. 


9-20 Cos) fan time. Act. 2. 1035 Composer 
and Interpreter: Schumann on gramo- 
phone record. 1230 News Summary. 


RADIO 4 


330m; VHF 


RADIO 2 


News summaries at 5.20 ul, 5.00. 
6.30 IVT1F and MTtn.l. T.no, 7.30, <LOO. then 
every hour on the hour owl 3.00 pro., 
3.20. 4.00. 4.30, 5.00. 5,70. 6.0O. S.:a. 7.00. 
£.00. 29.09. 21.09. 12 mid nlalii, 1.09 axn.. 
2.00. Weather at 5.32 a.m.. 6.02. 4.32. 
7.02. 732. 5.02. 9.02. 532 pro.. 6.32. 7.02, 
2.02 aro. 

530 aro. News. 532 Breakfast Special. 
BJ7 Racine Bulletin. 155 Pause for 
Thought. 4.02 Pete Murray's Open House. 
11X2 Morning Story. 1135 Waggoners' 
Walk. Ti-m Sid Phillips and Clinton Ford 
In The Sid Phillips Band Show. 12X2 pro. 
$am Costa. 130 Sports Desk. 2X2 Woman's 
Hour. 3X2 Terry Woun. 4J5 Waggoners' 
Walk. 431 Sports Desk. 4.40 Charlie 
Chester. 6X2 Album Time. 645 S porta 
Doss. 7X3 Humphrey Lyttelton with the 


RADIO 3 464m ? VHF 

7.60 aro. News. 7X5 Morning Conran: 
Haydn. Hummel, Mozart, Kramopbono 
records. 8X0 News. 8X5 Your Midweek 
Choice: Delius. Poulenc. Copland. 4X0 
News. 4X5 Thla Week's Composer: Rave) 
on gramophone records. 4X5 Chamber 
Music. Wilfred Josephs, Fiiud. are. 
Elizabeth Pnstanl Schumann. 10.45 Organ 
RrdutL 1135 The- Yourtc Mendelssohn: 
mnslc that might have been played in 
Ihc Mendelssohn home. 1235 p.m. Midday 
Cod cm: Pan 1: Mendelssohn, CasdJa. 
1X0 News. 1X5 The Conran Interval; 
talk. 135 Midday Cararl: Pari ~ 
Williamson, Mozart. 230 Sow: Recital: 
Orlando Morgan and others. 3X0 BBC 
Training Orchestra: Handel, Holst. Prtokd- 
’tiev. 440 Choral Evensong. 4X5 Tbo 
Young Idea. 5.45 Jazz Today. 63S 
Programme News: Stock Market Report 
6J0 Study Ou 3: Europe and the Indies: 
Part 3: Life in the Factories. 7X0 Help 
Yourself io English: Part 3: -The Dragon. 
7X0-7J0 VHP Open University-' Social 
Sciences 25. 730 The Proms: Cosl fan 

ratte. Act 1. 9X9 Coa In Conreat: talk. 


635 aro. News Summary. 637 Farming 
Today. 6X5 Prayer For The Day. 630 
Regional Dews, weather and preview. 7X0 
Today: Magazine, The News. 7.40 Today's 
Papers. 7xs Thought For The Day. 730 
H c Klonal news, weather and preview. 
6X0 News and more of Today. 8X0 
Todays Papers. 8X5 Yesterday lo Parlia- 
ment. 9J8 The Nows. 9X5 The Living 
World. 935 This Was. Your Line. 3X35 
Daily Service. ' 1030 AH Kinds of Music. 
2130 Dial A Scientist. 12X0 You And 
Yours. 12X5 pro. The Secret Life of 
Kenneth Williams. ELS Weather, preview 
and news. 2X0 The World At One. 130 
The Archers, 3-45 Listen With Mother. 
2X0 Steve Race's Invitation To Music. 
3X0 Afternoon Theatre. 330 Bliss And 
Variations: Sir Arthur Blue, talk. 430 
Story Time. 5X0 PM: News 
530 Regional news, weather and preview. 
6X0 Sis O'ClOcfc News. 635 Twenty 
Questions. 6X5 The Archers. 7.00 News 
Desk. 730 Down Your Way. 835 Mid- 
week Theatre. 9.H A Choice ol Paper- 
backs.' 9-45 compassion In Politics: calk. 
934 Weather. . UXQ The World Tonight. 
10.45 Today la Parliament run A Book 
At Bedtime. 1135 Late News. 11.31 
Market Trends. 


Beside the seaside 


by DARE WIG AT 


IT IS axiomatic that in August 
there are numerous race meet- 
ings held on seaside courses de- 
signed to attract holidaymakers; 
and, in fact, of to-day's four 
fixtures, three — at Ayr, Brighton, 
and Yarmouth — are near the sea. 

At Brighton, where the Mayor 
and corporation are ground 
lessees of the course and run it 
in a highly efficient manner, the 
principal event at the second 
stage of the three-days’ meetings 
is tbe Brighton Challenge Cup 
(3.0), a handicap for three-year- 
olds and upwards run over 1) 
miles, the result of which prob- 
ably hinges on whether Gaber- 
dine. ridden by Lester Piggott, is 
capable of conceding a stone to 
Forty Winks and 18-Jb to the 
winner of last year's correspond- 
izj event. Bold Strings. 

Gaberdine, at the age of six, 
is an improved animal, who has 
won all his three races this 
season. Indeed, in view of his 
runaway victory under 9 st 2 lb 
in a handicap at Newbury in 
June, he has evidently 
encourage d Piggott to believe 
that he is capable of winning 


STOP PRESS 


LONDON to INVERNESS 
AND BACK IN A DAY 
BY BEA! 


Every day except Sunday, 
BEA Scottish Airways flies 
from London non-stop to 
Inverness and back. 

The Viscount flight departs 
London Heathrow at 0815, 
arriving Inverness at 1025. 
The return flight, on the 
same day, departs Inver- 
ness at 1800 and arrives in 
London at 2000. Refresh- 
ments are available on both 
journeys. 

It means that you can leave 
London at a civilised time, 
have five good hours for 
business in Inverness, and 
arrive home unruffled and 
relaxed with the evening 
still ahead of you. 

So if you’re off to Inverness, 
go the fast comfortable 
way— there and back in a 
day — by BEA. 
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here. But Bold Strings ran 
sufficiently well in the Trundle 
Stakes at Goodwood last Satur- 
day to make me think that he 
may emerge as the winner. 

Piggott will be expected by 
punters to win the Ringmer 
Stakes (2.00) on Pollster, and he 
may well do so. However. I 
oppose him and his mount with 
Final Orbit, a chestnut colt by 
Roan Rocket, out of Last Case, 
the dam of several good winners, 
owned by Mrs. Kobin Crosvenor 
and trained by Peter Nelson at 
Lamboum. 

In the absence of Russian 
Dandy, I shall take a chance with 
Lyrist, an unraced American- 
bred colt by Northern Dancer, 
the sire of Nijinsky, in the 
Beach Stakes (3.30). Only You, 
who created a mild surprise when 
successful in a handicap at Lin- 
field last month, looks best in 
the Town Hall Handicap (4.00). 
And Bacchica, runner-up to 
Carina Janie at the last meeting 
here, can provide Piggott with a 
winner in the Lanes Stakes 
(430 1. 

Often, in these notes, I have 
suggested to those who visit 
Yarmouth races that they would 
be well advised to make special 
note of H. Leader's runners; and. 
on balance, over the years, the 
recommendation has paid off, for 
Leader has had 29 winners there 
in the past five seasons (10 more 
than bis nearest pursuer, F. 
Armstrong), a considerable num- 
ber of which have been returned 
at reasonable odds. This after- 
noon be may increase his score 
with the consistent Cansanta in 
the Bure Nursery Handicap 

(4.15) , and with Miss Gosling in 
the Yarmouth Summer Handicap 

(3.15) . 

It is, I know, apt to be expen- 


sive to take a view about a b,. m 
and to convince oneself that • 
better than tbe form book !. 
cates. And yet I have a fetj. 
that there is a race to be • 
by Mr. R. D. Hollingswo? . 
Galleon, a full brother to 
good stayer. Mariner, an' 
would not be surprised if he i 
to win the Britannia St 
(3.45). House of Keys, wii 
7 lb advantage, compared 
their running at the Newma 
July meeting, may turn 
tables on Legionnaire in 
Yacht Station Plate (4.45). . 
perhaps the best bet 
Yarmouth to-day is Wbern 
the Cliff Park Plate (2.15). * 
colt, by Double Jump, has 
well in both his races, on 
second occasion finishing clos 
third behind Buffo and R 
Shiraz at Sandown on July < 

At Ayr, the best bet on 
programme may be Sujflcien 
the Carbieston Plate (2.45). 
at Pontefract, Conchy is a rea 
ably confident selection for 
Colflgs Juvenile Plate (2.45). 


BRIGHTON 

2.00 — Final Orbit 

3.00 — Bold Strings 
3.30— Lyrist 
4-00— Only You 

AYR 

2.45— Sufficient 

3.45— Quizair 


YARMOUTH 

2.15 — Wbeny*** 

3.15 — Miss Gosling 

3.45— Galleon 

4.1 5— Ca nsan ta * 

4.45 — House of Keys 


PONTEFRACT 

2.45— Conchy** 

3.45— Roc buster 

4.15— Tin Guard 
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WILLIAM KOEKKOBR 


■■ A new n i 


Opening To-day V • 

THE FAMILY JKOEKKOEK ^ 

AND THEIR CONTEMPORARIES 'S- 


ladadinB work* by SPRINGER, LEICKEKT. SPOHLER, ROOSEHHOf’" 
and other Dutch Master*. 


Until 3rd September 
19. ALBEMARLE 

Tel: 01-629 1910 


ST., LONDON, W.I. 

Cabins: PAT PIGS, LOND0 
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\ The Avengers 

by ROSEMARY SAY 

n looked at first as Jf the live his own banisters drinking Notts 
' * jeatrt was going to win over St Georges while the arch- 

. / Sl£ Madam Cerda whip, 

- Seen to equal the sight of “P her father-geared gang of 
f audience obediently rising w omens lab popsies to make 
acknowledge an unknown Q^te sure he can be officially 
• tfonal anthem followed by the “^ed as bonkers. Througo- 
'■ voting of a bemed ailed foreign Dut ' «e dialogue bumbles along- 
"•not in the front row of the at Beano level with a total lack 
. Unfortunately, this open- of wir or even some good belly 


itching the lunatic capers of a menr for panting a stur on a 

■ i trp-sbooting John Steed and K ®bra crossing -but that was all 

. : .i latest assistant Mrs. Hannah we sot- 

jid. What Is surprising is that the 

■/. k Sere was none of the grace- authors, Terence Feely and 
. x [ decadence which gave the Brian Clemens were closely 

•Vtginal stories their particular associated with the original 

d tout of chummy nastiness series — impossible to credit from 
ttblo ten minutes Mr. Steed’s ^ stage mumbo-jumbo. 

. ptbouse apartment is strewn Kate O’Mara saved some of 
. ‘■‘u’ th the bodies of a frogman the evening with her confident 

i 3 an astronaut for no obvious machinations as the wicked 

• : ison, while the head of another lady, her arrival by helicopter 

dm is delivered in a hatbox excellently managed, and Simon 
... i placed on a side table. A Oates certainly worked hard 
\: 4 tin-washed H2.5 agent bops enough to mutate his originator, 
. •; • iut the stage like a ventrilo- Patrick McNee; but, there was 
..J st's doll and coffee is served nothing suave in this tomboyish 
round by a bright girl called pantomime impersonation. A 
.. nes. disappointment all round; this 

r rom then on its anyone's may be the holiday season, but 
- . : :ne, with Steed manacled to it still is not good enough. 

.. nnnie Scott’s Club 

5 Herbie Hancock 

n 

- L ite Herbie Hancock Sestet is joined In. All six brought the 
*Uf of the most advanced segment to a screeching iuten- 
, *. tp ; lerican groups to play at the sity. Changing to flugethom, 

v *• 1 ijJOft tt Club for some time. Hah- the trumpeter held the bell so 
, h - k himself, although only 31, closely to the microphone that 
'f. been a prominent pianist on the latter almost became a mute. 
American jazz scene for over He threw out staccato phrases 
years as a skilled accom- like Miles but without that mas- 
• • List to such players as the late tar’s emotional intensity, inven- 
’ • ! : c Dolpby and Miles Davis tion or logic. The bass clarinet 
years), as a soloist in his solo was similarly lacking in any- 
l Tight and. of course, inevit- thing but repeated phrases and 

■ as the composer of Water- sustained noise. Predictably, 

km Man. after half an hour or so, the 

' ince leaving Davis about two ^ , SCTeam , ed 

r-,rs ago he has led his own unit a f a l nst now regular pulse 
' - • *Vhich the Davisian influence rhy SlS^f ct,0 “ “4 

■ ‘dearly manifest. He has j rather surpnsmgly, 

t teULIy discarded that 3 "** 

-; 7 ky-soul mode of playing, 




Zee Dommle 
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Sir Arthur Bliss 

by GILLIAN WIDDICOMBE 

The Prom audience always larly in the slow movement titled 
reacts well to anything extra- u Pestilence" where there is most 
ordinary or emotional; so we ****** £*Srt5°£ 

Buss 5 wS'ff under * the S™ . » 1 that it becomes an 


that coincides with their season, 
since his SQlh birthday was 


atmosphere. 

Bliss has always been thought 


a,s «}" “ ‘" naa > more successful with instru- 

i men,al forces and large-scale 

nf h hf«! SS"!? ,n ,w fl£v Choral works than in writing for 

solo voices, so Monday's second 


lacked in numbers the audience 
made up for with warmth. On 


work was aimed at redressing 
the balance. The Enchantress 


Monday Sir Arthur received not forcontraltoand 

?nipcinf^S°hv °T W Rnrtp£5 orchestra, written in 1951. using 
<pre J2k < i? b 'f L .h nn °p D ?fA^/^ the episode from the Second 
r" l*}.. SXSrES Id >’ n or Thepcrilus in Which the 

i abandoned Simaetha turns to 
ap r P " a uo« n J l Rirth black macic and bedside remims- 
rrtendlj round of Happy Birth- cences _ is a sombre, mclo- 

day. air Arthur. dramatic work, which illustrates 

Sir Arthur's speech in reply to the tender sadness ftf its text a* 
Mr. Berkeley’s iribuie was short, effectively as the passion and 
clear, funny and charming— a anger. Norma Procter sang tt 
good reminder of the ease with expressively, powerfully. The 
which he fulfils his less musical fact that she bus a slightly 
tasks as Master of the Queen's impure “ s ” was at first a handi- 
Musick. Unless that honorary cap in this kind uf declamadve 
position is an exception, the singing; but shr is artist enough 
thanks be gets for those diplo- to soon drown any such quibbles 
matic tasks are little more than by sheer force of feeling. The 
derisory in terms of the time they third work was the Music for 
occupy. We may iherelnre take Strings, probably the boil known 
this opportunity of his SOth birth- of ail Bliss, 
day to add our thanks to those Another of Sir Arthur’s many 
that his royal patron expressed honours is that uf Honorary 
by awarding him the Companion President of the London 


of Honour earlier this year. 


Symphony Orchestra, who accord- 


Ronald Pickup and Charles Kay and (right) Christopher Plummer 
in Jonathan Miller's production of Buchner’s “ Danton’s Death " 
which the National Theatre presented last night at the New Theatre 





The major slice of Bliss chosen infily performed this concert. Sir 

for Monday’s concert did not Adrian Boult was an obvious 

include the Colour Sinnphonu. choice for the conductor, hist 

Morning Heroes, or The Bcnii- proved an unimaginative one. 

rudes i which as works known Bliss's music needs a dressy 

berter by name than by hearing interpretation to do it justice; 

would perhaps have been appro- for example. Music for Strtr’js 

priatcj but spent the hour avail- changes colour almost every fen 

able with throe contrasted works, bars, and each atmosphere needs 

The Suite from his film score for to be marked. However. Sir 

The Shape of Thhips to Conic is Adrian took it straight through, 

light Listening, even for Bliss, seldom shaping one section from 

■r x Dolpny and Miles Davis non or logic. The bass clarinet ■ ■ — -■ ■ ■■ — — M Elgar with wrong notes ’’ could ™; xt r , hf? h'?^ Ih» 

years), as a soloist in his solo was similarly lacking in any- serve as a brief, and I hope not concert ,n nd 

'..T Tight and. of course, inevit- thing but repeated phrases and Television l °° cheeky, general description strings soundiji 

_’y as the composer of Water- sustained noise. Predictably, l© ievis,on of its language; the detail is what httle scrulfy by the end of the 

..'.ion. Man. after half an hour or so, the makes it so rewarding, particu- Bliss. 

r,T-S C a e g XhZ'bis^Jhteo^ unit t* /\ PQ1 A 'TQI'I'C 

^ther ^rprld n ^, I lUSdlL UOlLldlLS by T. C. WORSLEY 

p- A avusww RSC’s next productions 

i.dniscent of Ahmad Jamal, Hancock^ Sextet crSi^'are im* Last Friday many of the Britain. And in between this Well, of course, we got Nor could Mr. Griffith pause in 

’=■“ SSL pressive and typical of the way cherished shibboleths of the Mr. Brown sUpped old newsreel Rhodes’s lonely grave in Kenneth his ironic sweep to ask whether The Royal Shakespeare Com- Howard. Vivien Merchant. Helen 

mafl y American and European documentary film-makers went shots of this aspiring dictator Griffith’s A touch of Churchill, a in that case the British weren’t pany’s next two productions in Mirren. Terence Taplin. Frances 

musicians are taking, or dying U ,P m J™ oke L They were blotra surrounded by his uniformed totuA of Hitler, and a few prints ore E* hto ' “ ol "« * “ their 1971-72 London season at de la Tour. David Waller, and 

piano, has shed his tQ tak jaz ^ Hancock, a sky high by the passionate bully boys and spouting his and drawings too. But mostly we preferable u colonisers to the ^ AJdwvch Theatre are to he John Wood. Terry Hands will 

.. .•"duality for the sake of puted perfectionist, obviously JnvecUve of Kenneth Griffith dangerous fascist nonsense, got as background the suffering Germans or the Dutch of that a Restoration comedy hv Sir direct. Timothy O'Brien is the 

. up interaction. takea muc h trouble to ensure lecturin e us on Cecil Rhodes. Advocates of the Common blacks of to-day, crawling in time. That would have intro- George Etherege The Man of designer. 

: . arting their final set early the right sound and balance Lecturing? Well, haranguing, Market will perhaps not much mines or just standing about duced balance, fairness and Mode and James Joyce’s Exiles. In Exile*, Vivien Merchant 

; 'other morning the six men (microphones abound, correctly anyhow, with a passionate dis- appreciate support from this looking poor and ill-used. We reason, virtues which the Griffith So far as can be traced, the and John Wood are cast to 

-in shaking, rattling and placed, and an engineer operates regard for objectivity, sweet quarter. But one cant be didn’t, it goes without saying, style has to forswear. Our production of The Mon of Mode appear as Bertha and Richard, 

ging a huge assortment of a sound panel by the bandstand), reason and even— some might delicate about one’s allies in have any of to-day’s rich blacks compensation is the shudder and (opening Monday. September 13) their parts in the Mermaid 

Vnccrinn incfTtmwmfc Ac tKie n..i. v - i.. Sav — thp WnOl8 truth. Rllt tlfVW- DnlitiPS! nnH in flnv PflCA Kir rifiina ronnrl in Inroa pore That M r A «»Awwmf r- «. i... u nnv. u'Kink netik. 


Prosaic portraits 


by T. C. WORSLEY 


The complex patterns the 


• Iiic AiuiuaL (UWOJB tuigci Ml . , ...... t “ ,T — . — ‘ — . pci swuauuu, VI a nouuw iu V.'ciuuer i| lit UlV will* puijr u» 111 III»- 

.'jet, and emitted sundry aggression. There are few com- it was on you were wholly m his old age, though he wasn t passioned 1970 radical stand- moral indignation and national Jovce's either published or played by Estelle Kohler and 

; es and groans into it pensating or balancing feelings Jlf , ^ ei ? n ® , e Z e ’ , 8 ? 01 ?? t0 apologise for anything point. self-flagellation. Perfectly splen- staged. T. P. McKenna. As at the Mer- 

. irately, the three-man front and three sets of such music Welsh nvol and his total involve- in his past. Mr. Griffith wasn't totally did, provided you remembered The cast for The Man of Mode maid. Exiles will be directed by 

. exchanged the pieces of become sterile and lose their ““P" ): a f L^f®' Ralph Nadar who was the sub- unfair to Rhodes; he grudgingly not to believe more than every includes Brenda Bruce, Isla Harold Pinter and designed by 

- -ussion for their usual effect. JL2£L .J a ° „ iect of an extended edition of granted him some private other word of it. Blair. Julian Glover. Alan Eileen Diss. 


»c anw ehrnitiht JC *' L ui “icuueu nilUUU Ui OLUCJ, wuiu Ul II. 

ruments. The musicians do not appear ” ”j' eu °S as any s^aignt yrv's This Week on Thursday virtues, while pouring a stream 

. ie bass clarinettist began exactly rapturous about their me was another interesting rebel of Celtic scorn on his public E , *l a l 

Lng noises, backed by Fender music either. This is a pity, for , p0SSl iy . e ' whom the programme didn't acts - You noted the slinging LN I 

and drums, all three going among the talented sidemen are We had for comparison two probe half deeply enough. He sarcasm with which he hissed a . M 

“rent ways. Hancock picked kaxist/flutlst Benny Mauphin other examples during -the week was the man. it will be the word Rhodesia whenever— OPERA AND BALLET 
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A MUSICAL romance THE SECRETARY BIRD . and &at. n.ao _ 

" mJML Y EN jer ^LE /' N S u S -^Iy SHAFTESBURY THEATRE, re 36 6596.1 HEROES 7 tA^Prngs"* lo^so 5 

REDUCED PRICE MAT. TODAY 2130. « HAIR " B.O. Late Frl.. Sal. I I 15 c m 5 0l 

Mon. to Ttiur. 8.0. Frl.. Sal 5 30. B.40. STUDIO ONE. 0*1. Clr. 4S7 3300. BLUE 
■' MAGNIFICENT. IRRESISTIBLE.” Pple. WATER. WHITE DEATH tlTT PTSaC 

Few good seats available Fn. 1st House. iz 50 3.15. 545. a.15. n>as ‘ 

SHAW THEATRE, Euston Rd. SOB 1 594. WARNER RENDEZVOUS, - Lelc. So 
Fully air cond. Last Week. Shawe THE 0791. THE DEVILS fX>. SEPARATE 

DEVIL'S DISCIPLE with TDM BELL. PERFORMANCE Weekdays 1730 3 50 

RONALD HINES. JENNIE LINDEN. RAY S. ID. B.40. Late Show Frl. 4 nd Sa1. lt 

MeANALLY. EH. 7 30. Mat. Wed. 2.30. P Suns. 3 30. S.3Q A 20 NO ONE 

Under ai's Z50 lO_50p. WILL BE ADMITTED AFTER THE FILM 

STRAND. 836 2 - &S0. Evs. 8.0. SflL 5 45 bookabfe NDrma, Rrleck - t^ »0g seats 

and 8.38. iThur. S.O Reduced prlcesi. ■ - ■ . 

MICHAEL CRAWFORD LINDA THORSON WARNER WEST END. L«lc. So. 439 0791 
TONY VALENTINE & EVELYN LAYE In SUMMER Df '42 ,xt. PrtwS. 27a 4 in 

“ No'S ex Please. We’r# British” 6 - 2 °- 8 - 4 0. Late show Sat 11 o.m. 

" HYSTERICALLY FUNNY." Sun. Time*. 

ST. MARriN S. 636 1 443. Ew B.O. CLUBS 

2 4S I red oncen EVE. All-In Dinner nr a la PWM „ 

MARIUS GORING. JOHN FRASER In Ld.lu. FloorsMtMS “n 2 Mrtt *1 B30^. b 9 J 

SLEUTH ,1.B 01-734 QS57 j BSj SalW#? 

T S£c£b^ 35^5’ p 7 4g. I?3 5 0. Revue ■ «5 

I? JXZe$ir j o4n>‘' M £. SeTi ES ?*" «SS & 

THE NEW SEEKERS Mh^^i^'^'i'S 

Com- Aim. 23 LOVELACE WATKINS ■SSfffit.fft.Ja ISrs ^ 


SAVOY. 636 BBB8. B.O. SflU. 5.0 and &.□ 6.15 9 00. Boofcatale 

Wed. 2.30 3rd Year. Jeremy HAWK. — _ 

Muriel PAVLOW. Terence LONGDON RIALTO. 437 3488. The Rcdling Stones 


“ The Dirtiest Show in Town " 

", MAKES* OHI CALCUTTA! 5EEM LIKE 
‘LITTLE WOMEN- and IT’S FUNNIER 
THAN BOTH." N.Y. Times. 


WILFRID HYDE WHITE 
ROBERT COOTE. GEOFFREY SUMNER. 
GRIFFITH JONES. WENStEY PlTHEY 

THE JOCKEY CLUB STAKES 

A new cometiy by William Douglas-Home 
"HILARIOUS." "SHEER DELIGHT." 


"LAUGHTER." The Guardian. 

LOOK NO HANDS 

"I LAUGHED LOUD AND LONG." 
Harold Hotwon, Sunday Times. 

GARRICK. 836 4501 . Mon 10 Thur. n.O. 

Friday and Saturday 5.30 and 8.30 
Paul Daneman. •* Very funny." S. Times. 
In HILARIOUS Sew Comedy 


0791. THE DEVILS IX-. SEPARATE 
PERFORMANCE w“kdi« 130 350 
6.1°. B.40. Late Show Frl. and Sat. tt 
om. Suns 3 30. S.30 4 20 NO ONE 
fiOMtTTED t^FTER THE I1LM 
ND| ■ ^,a, prieck. ti.iOp seati 


In HILARIOUS Scwy Comedy 

DONT START WITHOUT ME 


aaiiu u.aw, 1 I l|U I . "I’QULUa PTILvSI. ----- . >• 

MICHAEL CRAWFORD LINDA THORSON WARNER WEST END. LelC. So. 439 0791 
TONY VALENTINE & EVELYN LAYE In SUMMER DF '42 <xi. Prtwt 2^0 4 IQ 
“ Na"^ex Please. We’r# British” 6 . 20 . 8 . 40 . Late v,ow Sji 11 am. 

■■ HYSTERICALLY FUNNY." Sun. Time*. 

T. MARTIN'S. B36 1 443. Ew B.o'. CLUBS 

2 45 1 red nr^egi EVE. All-In Dinner nr a la PWM n 

MARIUS GORING. JOHN FRASER In LdylM. FloorMOMS in 2 Mrtt *1 OaS^and 
SLEUTH ,1.9 01-734 QS57 J ajj ^ont' st 3P w a "i d . 

Flo** In IIS Second Thrilling Year. t D,r| e Hgm a.O. 

tar Eup- News. WaSS-OT B F e«°^, 10 - 1S ,nd 

ALK OF THE TOWN. 7S4 nnni ' -- V-. W.t. 
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Materials 


Sweeping reforms plan for 
Australian wool industry 


BY MICHAEL SOUTHERN, AUSTRALIAN EDITOR 


SYDNEY, August 3. 
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THE MILK Marketing Board has 
decided to end the existing 
guarantees of supply of liquid 
skim milk to stock fanners 
(mainly pig-producers ) from 
ftarch 31 next year. 

Explaining its decision, the 
Board said that the firm world 
market far skim-milk powder had 
had the effect of rapidly increas- 
ing the value of skim sold in all 
outlets except stock-feeding. 

The current price charged to 
creameries for skim milk going 
to stackfeeding is L875p a gal- 
lon, compared with skim milk 
for spray powder production 
realising between 4.5p and 5p a 
gallon. 

The Board's original guaran- 
tee of supplies for feeding stock 
was made in October 1965, and 
has subsequently been extended 
from time to time. 

The guarantee was needed by 
stock-feeders to make it worth 
their while installing the specia- 
list equipment required for 
feeding skim to animals. At 
times, it involved the Board in 
reconstituting skim powder. But 
during the years of surplus con- 
ditions in the dairy industry, this 
was nevertheless considered a 
useful outlet 


THE AUSTRALIAN Wool Board 
to-day released details of its 
plans for sweeping reforms for 
the wool industry this year and 
next. The Board's new policy 
statement, issued by its chair- 
man Sir William Gunn, proposes 
that the Wool Commission 
should acquire the whole of the 
Australian clip to allow for more 
efficient marketing. It also pro- 
poses: 

An additional SA4m. be made 
available to the International 
Wool Secretariat this year, 
with an extra SAfim. next year 
to help stimulate demand for 
wool by increased promotional 
activities. 

That the Rural Reconstruction 
Board help farmers who are 
viable at 35 cents a pound, and 
give those in a hopeless finan- 
cial situation a grant of 
SA3.000 instead of a loan of 
SALOOO. put them on the list 
for a housing commission 
home and provide a retraining 
scheme. 

The Commonwealth Develop- 
ment Bank become a Common- 
wealth rural bank to make 
long term loans to rural pro- 
ducers, and the hanks and 
pastoral houses agree to con- 
tinue to lend to the rural 
sector. 


There are no controls on the 
quantity of wool produced. 
That every effort to have the 
tariff on greasy wool imported 
into the U.S. lifted. 

The Board said it was reason- 
ably confident that there would 
be an improvement in wool 
prices In the foreseeable future. 
The industry should look on 30 
cents a Jb as the low point; not 
a permanent price. After dis- 
cussing the world recession in 
the textiles industry, it said that 
there will not be a complete 
recovery until the TJ.S. economy 
is strong again. 


there were many unsecured 
creditors and any move to col- 
lect would force all financial 
institutions to move, and this 
could bring about an immediate 
collapse of the whole rural 
sector. 


Boosting demand 


It could not advocate too 
strongly the need far steps to be 
taken to increase the demand for 
wooL Unless there was a strong 
demand, ail other policies advo- 
cated would have their effective- 
ness reduced. 

The statement added that it 
was neither practical nor desir- 
able to control the production 
of wooL Some growers who were 
profitable at one level would fail 
at another. Also, it was not pos- 
sible to control world produc- 
tion. 

On rural debt, the Board says 


Sir William said that the 
policy drew together most of the 
proposals discussed over the last 
year. A “ Total approach ” was 
needed. On acquisition of the 
wool clip, Sir William repeated 
that there were European institu- 
tions prepared to loan the 
money. In all, the proposals re- 
quire capital of some $A350m. 
most of which would be in Joans 
rather than direct aid or sub- 
sidies. 

On the increased contributions 
to the IWS suggested. Sir Wil- 
liam said the other members of 
the Secretariat — New Zealand 
and South Africa — could prob- 
ably match Australia's increase 
proportionately. 

However, Reuter reports from 
Wellington that the chairman of 
the New Zealand Wool Board, 
Sir John Acland, said It would 
be very difficult for the New 
Zealand wool Industry to in- 
crease its contribution to the 
work of the Internationa] Wool 
Secretariat. 


Deep-sea 
fishing 
subsidy up 


Market food cost ‘exaggerated’ 


BY OUR COMMODITIES EDITOR 
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By Our Own Correspondent 
KAMPALA. Aug. 3. 

A DRIVE to double cotton pro- 
duction next year, with a target 
of lm. bales, has been launched 
here by the Uganda Government 

Farmers have been urged to 
plant more cotton and tend it 
better. Extra supplies of seed 
are being distributed to them. 

The 1970-71 crop produced 
about 430,000 bales after reach- 
ing a record 465.000 bales the 
previous season. 

Experts here say production of 
lm. bales is technically reasible 
but they doubt whether it wi]j 
be achieved as thousands of 
small farmers would be required 
to increase their individual 
output. 

Weather conditions are also 
crucial. If favourable conditions 
occur throughout the growing 
and harvesting season this would 
boost output considerably. 


TALKS ABOUT the high prices 
which Britain will have to pay in 
the Common Market to subsidise 
allegedly inefficient French 
farmers “ is grossly exaggerated 
and out of tune with economic 
realities.” according to Mr. Asher 
Winegarten, deputy director- 
general of the National Farmers' 
Union. 

Sir. TVInegarten told a meeting 
at Wells, Somerset, last night 
that set against world price 
trends and inflation, the cost-of- 
living impact of Britain's joining 
the Market was of secondary 
importance. 

Although food prices would 
tend to rise further, stopping 
inflation was the most effective 
way of keeping the housewife’s 
food biU at a reasonable and 
stable leveL 

In a wide-ranging survey of 
the role of British agriculture 
during the EEC transitional 
period. Mr. Winegarten stressed 
that the additional growth in 
home agricultural production of 
8 per cent, projected by the 
Government was extremely con- 
jectural. 

If borne out, it would he worth 
£160m. over the transitional 
period. “ But everything will 
depend on the speed with which 
steps are taken to restore and im- 
prove agriculture's liquidity 
position. Let it be understood 
that production in 1977, the final 
year of the transitional period, 
will depend upon whether far- 


mers in the next three years are 
able to expand their investment 
in both fixed and working capital 
to a significant degree." 


Mr. Winegarten listed five 
principal unresolved issues aris- 
ing from the EEC negotiations. 

Levy arrangements for horticul- 
ture bad to be worked out to pro- 
vide a m eaning ful level of 
protection. Preparations had to 
be made to give effect to the 
principle of Community pre- 
ference from the beginning of 
1973. 

The egg and poultry industry 
had - a particular difficulty. As 
things stood, exporters in the Six 
would receive export restitutions 
for the sale to Britain of eggs 
and poultrymeat; though these 


would be phased out over the 
transitional period. 

Animal health regulations also 
presented a special problem, 
because in the Six cattle 
vaccinated against foot and 
mouth were allowed to move 
across frontiers. “ We must 
resist any attempt to weaken the 
basis of our slaughter policy 
which would have a drastic 
effect on exports of pedigree 
stock,” he said. 

Finally, said Mr. Winegarten, 
the union was concerned at the 
tactics of certain members of 
the Six in trying to press for the 
adoption of Common Market 
regulations for new commodities, 
even before the U.K. had signed 
the Treaty of Rome. 


IMPROVEMENTS in the deep- 
sea fishing operating subsidy 
were announced yesterday by the 
Minister of Agriculture and 
Fisheries, Mr. James Prior. 

In a Commons written reply 
he said it had been decided to 
improve the operating subsidy 
by increasing the basic level of 
operating profits, in the formula 
by which it was calculated, from 
£4m. to £4 .8m., with a similar 
increase in the ceiling of profits 
plus subsidy from £7m. to S7Sm. 

“The effect of this will be to 
increase the total amount of 
subsidy payable to the industry 
In a 13-month period by £400.000 
up to a maximum amount of 
subsidy which will remain 
unchanged at £4m. 

“The method of distribution 
of the subsidy on the basis of 
added value will remain 
unchanged. 

“ The extra operating costs 
arising from the implementation 
of the safety recommendations 
will be treated in the same way 
as other operating costs, so that, 
under the subsidy arrangements 
these extra costs will be borne 
by the Government and industry 
in equal shares. 

“ Additional capital expendi- 
ture for new vessels or improve- 
ment of existing vessels resulting 
from the recommendations will 
be eligible for the 25 per cent, 
grants available from the White 
Fish Authority.” 

The Government will meet the 
fall cost of. stability tests under- 
taken to comply with the safety 
recommendations made by the 
committee of inquiry into 
} trawler safety and will continue 
for the time being, to bear the 
full cost of the “support” ship. 


The Financial Times Wednesday August 4 1971 JjP^ 

Wolfram sinks to 


three-year low 


BY JOHN EDWARDS 


U.S. copper agreement 


CARTERET, Aug. 3. 


Record British 
grain crop 
predicted 


NEGOTIATORS for the copper 
workers union local and officials 
of U.S. Metal Refining Company, 
a subsidiary of Am ax, reached 
a fresh memoranda of agreement 
on a new labour contract. The 
earlier one had been rejected. 

Company sources said that the 
union negotiators had agreed to 
recommend the agreement unani- 
mously to the local membership 


and it was expected to be 
ratified. 

In Chile some 4,600 workers at 
the northern El Salvador capper 
mine decided to continue a three- 
day-old indefinite strike and 
reaffirmed their rejection of a 
33 per cent wage rise offer to 
renew a lfi-month collective 
labour contract 
Reuter ‘ 


A RECORD HARVEST of more 
than 14.400,000 tons of grain 
from Britain's farms was fore- 
cast by a leading expert in the 
cereal seed trade yesterday. 

Mr. John Powling, managing 
director of Farm Seeds, said: 
M With three weeks of fine 
weather from now we shall have 
a record harvest this year in 
spite of losses from diseases.” 

Heavy rain yesterday held up 
the start of the harvest, but un- 
less it continues for a week or 
more it is not likely to affect the 
crops. The straw is already stiff 
and could stand up to anything 
but an exceptional storm. 

A big harvest could result in 
low prices for the grain and this 
could mean that the Government 
would be faced with a heavy 
bill in subsidy deficiency pay- 
ments. But at the same time, 
costs of livestock and poultry 
production would be cut through 
cheaper animal feeding stuffs 
being available. 


THIS WEEK'S FALL in the 
London market price of Wolfram 
(tungsten ore) to a range of 
£1650 to £13 a metric ton unit 
has brought values for this metal 
down to the lowest point since 
May 196S. A long way from the 
range of £28.9 to £29.8 being 
quoted in January this year and 
the post-Korean War peak of 
over £35 reached at the begin- 
ning of 1970. 

The collapse in wolfram prices 
can be attributed partly to the 
fact that those of 1970 and early 
1971 were artificially inflated by 
an apparent shortage of supplies, 
but the real damage has been 
done by a complete absence of 
consumer buying demand for 
several months. Traders were 
prepared to hold on to stocks for 
many months in the hope that 
the market would improve, but 
with the continued absence of 
consumer interest, they have 
gradually lowered their asking 
prices to try to tempt buyers, 
but the response has been 
negligible 

The extent of the fall in 
prices is surprising, bearing in 
mind that several of the main 
supply sources are not function- 
ing at present The Chinese, the 
biggest producers of wolfram in 
tbe world, arc selling only very 
limited quantities. At the last 
Canton Fair in April-May their 
offerings were very low indeed. 

The U.S. stockpile, the other 
main source of supply, is sot 
selling either in export markets. 
At the end of last year the stock- 
pile authorities announced the 
resumption of export sales of 
surplus wolfram, after a year’s 
ban on exports. The initial sales 
target was 4m. Ib by June 1971 
with the possibility of increas- 
ing this amount to 6m. lb if 
demand was sufficient But in 
fact only 47,000 Jb was sold of 
the first offering in January this 
year. Since then none of the bids 
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has reached the “floor” price 
of 855 a short ton unit— equiva- 
lent to the domestic offering 
price— imposed by the stockpile 
authorities, and no further sales 
have been made. 

In addition since May 22 this 
year a strike has crippled output 
from Union Carbide, one of the 
biggest U.S. producers. 

Yet despite these shortfalls, the 
fact remains that for the moment 
supplies are more than adequate 
to meet demand. Most con- 
sumers, both in Western and 
Eastern Europe, are reported to 
have largely covered their re- 
quirements at least until the end 
of this year, and demand is not 
exactly booming. Both the steel 
and machine-tool industries, two 
of the biggest users of wolfram, 
are going through a bad patch, 
so they are letting their raw 
material stocks run down rather 
than face the prospect of finan- 
cing them for a long period. 

With this sluggish demand, 
and oo signs of in immediate 
revival, tbe possibility of wol- 
fram prices sliding towards £15 
a metric ton unit cannot be 


denied. However, one potw 
market at the lower- price lc 
could be the U.S. The sloes 
price of S5S a short ton un: 
equivalent to £25.6 a metric 
unit, and after allowing 
import duty and freight anc 
surance costs, it is estimated 
outside supplies are enmpeti 
at around £22. So far, 
buyers have shown little intc 
but with the Union Car! 
strike and the latest fall in 1 
don market prices, U.S. 
sumers may become n 
interested in removing so mi 
the present surplus in Europ 
Meanwhile a big ques 
mark hangs over 1972 prospi 
So far only a few buyers 1 
inquired about covering t 
next year’s requirements, 
they have beeen met witl 
noticeable reluctance to sel 
the present price levels, 
viously the chances of a re? 
in demand after such a ; 
period of slack trading are 
sidered to be good, and sel 
while very eager to offer for 
liveiy this year, are far f 
keen to commit themselves 
1972. 


Sugar Corporation welcomes EEC enti 


BY OUR COMMODITIES STAFF 


AN IMPROVEMENT in its profit 
margins, and a possible expan- 
sion of output as a result of more 
sugar being grown in Britain 
after 1974, is forecast by the 
chairman of the British Sugar 
Corporation, Mr. G. B. Thorley, 
in a special statement included 
with the company’s interim 
report issued yesterday. 

Mr. Thorley points out that in 
consequence of Britain's entry 
into the Common Market, the 
Corporation's present financial 
arrangements with the Govern- 
ment would have to come to an 
end and the company would be 
able to operate thereafter on a 
normal commercial basis. It is 
anticipated that the Corpora- 


tion’s operating margins would 
improve under the new arrange- 
ments. 

Furthermore it is hoped that 
the acreage of sugar beet grown 
in Britain — at present limited by 
the Government— -will increase 
after 1974 in line with the pre- 
diction in tbe EEC White Paper 
on prospects for the proposed 
enlarged Community. 


Mr. Thorley adds: " Share- 
holders can reasonably anticipate 
growth in the level of the Cor- 
poration's profits following 
entry into the EEC.” Such 
growth could be material and 
sustained, he claims, subject of 
course to the Corporation main- 
taining its competitive position 


in relation to Continental s; 
producers. 

At present the British S 
Corporation margins are lim 
by the complicated arranger 
by which the Sugar Board 
sidises home producers up tc 
guaranteed price level wit 
surcharge imposed on ref 
sugar to bring It up to an ag 
price range. 

Under the EEC sugar 
producers receive a consider 
higher price for their ou 
under the Community systei 
support, providing protec 
against imports and stop 
market prices falling below 
tain agreed levels. 

Interim report Page 16 
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COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


. i. 

. i 


COPPER — Closed higher on the 
London Metal Exchange but 
below the day's top levels, 
to the 


, i 


Responding to the firm close of 
the U.S. market overnight and to 
thoughts that the U.S. producer 
price will be raised in the not 
too distant future, forward metal 
opened at £470 and traded up to 
£472j. At the higher levels, how- 
ever, influential selling, mainly of 
cash metal, caused a reversal in 
prices and a subsequent decline 
in the U S. market left forward 
metal at £468 on the late Kerb. 
Turnover 6.575 metric tons. 


mid-SC m. £465. three months M72 to 68.5. 
Cathodes: cash 1447.5. 47, 48. three months 
£457. 58. Kerbs: Wire bars: mid-Aug. 
M«l. 61.5. three months £470. 70.5. After- 
noon: wirebars: cash £45S-S. early Aug. 
1459. mid- Aug. £460-5. three months 1468.5 
to 6S to 69.5 to 68. Kerb: cash I458j. X. 
early Sept- £463. early Oct £465J. three 
months £468-5. 68. 6S£. Cathodes: cash 
tm. three months £488.3. 56. Kerb: three 
months £456. 56.5, 57. 


TIN — tittle changed. After Initial firm- 
ness In line with the trend in Penang and 
following U.S. Interest, prices reacted to 
dose virtually unchanged owing to freer 
offerings or cash metal. Tuns over. 568 
tons. 

Morning: cash £1,433, early Sent. 0.443, 
44. mid-Oct. £1.448, three months 0.450, 
49. 50. Kerb: three months 0.450. After- 
noon: cash 0,431, 30, 29, three months 
0.449. 48. 


Henry Gardner and Co. reported that 
In the morning, wireban cash traded at 
£463.5. 63 to 59. 59.5, early Aug. £460. 
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GREAT PORTLAND 
ESTATES 


Mr. Basil Samuel. F.RJ.C.S. (Chairman and Managing 
Director) reports on the year ended 31st March, 1971. 


•Jc Revenue before tax up to £1 ,31 9,1 57 against £1 ,1 38,890 
1970. Amount available for distribution £865,034 
(£738,656). 


in 


sfc Final dividend of 9% recommended, against 7% last year, 
making total of 12% (1970-10%). 


sfc Scrip issue of 1 for 3 proposed. Directors anticipate, in the 
absence of unforeseen circumstances, maintaining 12% 
dividend on increased capital. 


3 J: Acquisition of City and Corporate Holdings has brought 
in freehold commercial property valued at £4*5 million. 


jje Remaining trading activities of Achilie Serre disposed of, 
thus completing Company's rationalisation policy. 


* Future prospects - Apart from the improved fiscal condi- 
tions in which property companies can now hope to operate, 
I am confident that our underlying strength will continue to 
result in sustained growth. 


Copies of the Report and Accounts incorporating the 
Chairman’s full statement may he obtained from the 
Company's Registrars: 


BARING BROTHERS & CO., LIMITED, Registration Dept, 
Bourne House, 34 Beckenham Road, 
Beckenham, Kent, BR 3 4UP. 


WHY? 


M 


Same people double iheir capital each year bv investing in Commodities. 

Sonic people show capitol gains of one thousand per cent in ju&l one 
transaction. Others lose heavily. 

''Commodity Trading lor Ihe Investor”- a unique report just publitned - 
incorporates l he findings ol a survey which examines the individual 
experience:, of over two thousand investors in this market. It answers 
'why'?- and all the questions voir have ever wanted to ask about the 
Commodity markets. fat Juftbei Mails mtboat obligation, please mile la; 

Financial Research Associates, 

Victoria House. Southampton Row, LONDON WC1B4DA 01-24252331 


absence of any fa Cow-through to Monday's 
supposed producer baying. Turnover., 850 
loos. 

Morning: cash £109.25. SOI, early Oct. 
iuu, three mouths 012.25, 12. After- 
noon: late Aug. 009.75. 


LEAD j 

1 a.iu. 

| Official 

1+ « 

p.vu. 

Unofficial 

+ or 
f— 

Cidi......| 

3 nmniiis.. j 

S'mimi .... 
Y.Y..<rrt.| 

£ 

, 109-.25 ! 
■ H2-.25 , 
109,26 j 

-25 
1 — -25, 
j— -25 i 

£ 

1D8.7ffS.25 
111 3.75-12; 

| ■14-14t a | 

£ 

-.375 

—.5 


new order for 10,000-14 MK tmk phosphate 
rock from Tampa to India for August 25- 
Sept. 18. 

Time-charterers booked a balk carrier 
of 39.463 tons for six months trading at 
3L5o wit h the option of np to 12 months 
at SL75 commencing Sept.' Time-charterers 
required a geared bulk-carrier of 10.000- 
18,000 tons with shallow -draft delivery 
South Atlantic Sept, l -is lor a voyage to 
the River Plate, option round voyage with 
redelivery Great Lakes or U-X.-ContinenL 
A vessel Of 2M.000 tans of bale also 
wanted for a voyage from the South 
Atlantic to Australia /or August Jl-lo. 

OIL TANKERS— A livelier market with 
owners hoping for an upturn in rates 
from tbe Persian Golf by tbe autumn. 
Whb considerably more Inquiry, a 23.000- 
tonoer was fixed from Persian Gulf to 
Mozambique at Worldscale 761. and Flora 
took a 9a,000-tanner from Persian Gulf to 
Brazil on August 4 at W.45. Rates ia the 
Persian Gulf, according to the market, 
are "firming up.” In the market far 
Persian Golf tonnage are Philipps. CPC, 
Socal, ARCO and Union. Soponata also 
took a prompt 34.600-toimer from Persian 
Gulf to Lisbon at W.60. 


COCONUT OIL 


■ Quiet and un traded, reports G. W. 
Joynson. Close: Sept. £123-027 (same). 
Nov. 021-027 (same), Jaa. I12ff£t=8 
(same). March 019-025 icamei, May 
015-024 (same), July 017.9-023.0 (samej, 
Sept. 016.0-022.(1. Turnover 0 (0) loti of 
20 tons each. Price basis ex-tank Rotter- 
dam. 


SUGAR 


COFFEE 


LONDON DAILY PRICE — Higher at 
£42A0 IS4ZM) a too cJJ. tor AngSepL 
shipment After opening op to 20 points 
below overnight levels prices moved 
ahead slowly with sentiment being 
assisted by the Increase In the London 
Price, reports C. Czannkmr. Towards 
midday more aggressive buying, mainly 
from one quarter, caused sellers to bade 
off and prices moved ahead qoldify. 
reaching the day's hiffhy in tbe early 
afternoon (some 100 points above opening 
lews'. Tbe higher levels attracted 
keener selling, however, and with the 
main buyer now filled, prices cased away, 
halving gaina by tbe end of the dosing 
call. 


During the morning fixtures continued to 
follow the recent featureless trading pat- 
tern with near positions advancing by 


t-ugar | 
Pre. 

Yesterday’s 
Clow ! 

PrevifTOR 1 

Btwlneas 

Comm. 

Day'a | 

[ Done 

loo. j 

1 

L 

Close J 



was slow to develop. 

Wheat; Canadian Manitoba No. 2 Sept. 
£□£5 seller East Coast. U.S. Red Winter 
No. 2 Aug. transhipment £27.30 seller Bast 
Coast. U.S. Hart winter No. a UJ per 
cent. Sept, transhipment £29.29 seller East 
Coast. Australian La o. OcL transhipment 
free out £29.25 seller Tilbury. French Aug, 
126.50 seller East CoasL 

Maize: Na 3 Yell aw American Aug. nn- 
qnoted. Sept., OcL and Nov. all £26-25 
sellers Tilbury. 

Barley: Canadian No. 2 Ang. £2525. 
seller Avomnouth. levy buyers account. 

LONDON HOME-GROWN FUTURES— 
Wheat, sitehtiy easier. dose: SepL 
23.725. Nov. 24.700. Jan. 25.675. March 
26.550. May 27.000. Business: Nov. 24.700- 
24-650. Barley Barely steady. Group 
“ A." Close: SepL 2X990, Nov. 23.625. JatL 
34.400, March 25.200, May 36.000. Business: 
Sept. 22AOO only. Nov. 23.675-23.800. Jan. 
24.425-24.400, March 25JOO only. May 
28.0S5 only. 

Group “ A " covers Cambridgeshire, 
Esses. Greater London Council area. 
Hertfordshire. Huntingdonshire. Norfolk, 
Soke of Peterborough and Suffolk. 

HCC A L ocation average cx-Cann spot 
pnccs. Feeding barley— Salisbury, £ZL55. 


PRICE CHANGES 

Prices per ton unless otherwise stated. 


Aug. 3 


Metals ! 

Aluminium (a) (n) £267.20 
Copper 

Cush Wire Bare (»} ..£457.78! 
3 Dumtlixifn ito. (k) £467.751 


l£44B.B 
£465.75j 
§42.36 
&109 
£11 LOTS.’ 


-for. 


Month 

ago 


U.S. Markets 


+2 
a-2 
+ 1 
+ 1.1 


£257.2 

£466 
£475.75 
64.76 
IC465.B5 


U.10,240.35 
-0.575 £107.878 


'-0.5 |£II1.575 

£1.248.6! -:£1.24B.B 

(£60 


JUTE 


ZINC— Up ou balance. Forward metal 
moved np to £US in early trading owing 
to fresh buying following the averting of 
the U.s. steel strike- Later, however, 
prices reacted under profit-taking but still 
closed with moderate Turnover, 

2.075 tons. 

Warning: cash fill to 34.5. mid-SepL 
036. early Nor. £137.25, three months 
£137-5. 37.73. SS. 37.73. 37.5. 37.2S. Kerb; 
three months £137. Afternoon: cash 

£1 34.23. th ree month s 037.23. 

*.nu |+ nr, p.m. (4- or 
Official ! — iCnofflrial 


and other months mostly neglected. Tbe 
market closed steady, £L50 to £1 per ton 
higher on balance in tradin g of 151 l ota. 
Yesterday's i 


COFFEE 


Clone 


£ per ton 


September _i 369.5-70.0 

November i 358.0-8.5 

January I 351.5-2.0 

March 1 347.5-8.0 


ZINC 


£ 

134-.25 

137-.25 


Carh 134-35-.5 4.Y. 

5 months.' 137-.25 i 
ti'ioem. ...' 154.5 

tin. Lnula' _ ...... j *17 

■ Cents per Ib. ton previous "unofficial 
close. 


*£sy~ 

July 

September . . 


344.0- 4.5 

342.0- 2.5 




+ 1.5 


flaamess 

Done 


Aug 43. BO-. 85(42.90-. 9 5 

L. 15 I 43 .- 

-v60!43.' 
-.7544.1 
-.90145.1 


Oct j44.10-.26j43.45-.50 

.- f44.55n.60r4S.75-.80 


143.0044.58 
143 4wS-44j?6 
Dee. — t44.5ek60f43.76-.80 I4Z.70-.90 

Mar I45.70-.75 44.90-.95 44.9 546.16 

May — '46.80-.90l46.00-.05 45.0548.20 

Ang I45.5O-.55I44.6S-.70 1 44. 9 545.90 

Oct i45.26-.40l44.50-.55 144.5548.66 


+ 2.5 


358.0-8.5 


+ 1.0 
+ 1.5 
+ 1.0 
+ 1.0 


339.5-40.01+1.0 


356.5-8.0 


351.0-2.0 

1346.58.0 

344.0 


Sales: 3.30 Cl. Ml) lots of SO tons each. 
Tate and Lyle's ex-refinery prices for 
granulated in 1-cwt paper sacks were 
14-23 i t£U7j) for home trade and £5830 
t£5SJ0> per too lor export. 


339.0-9.5 


SOYABEAN OIL 


£ 
+.35 
+ .25 


Sales: 151 <40) lots of 5 tons each. 
Latest published ICO indicator prices 
(U.S. cents per pound): Colombian Mild 
Arabics* 48.00 (samej. Other Melds 46.75 
(same). Unwashed Arablcas 42.00 (same). 
Robnstas 42.32 tsamej. Daily average 
43.73 143.701. 


Prices held steady but turnover 
small, reports G. W. Joynson. 


DUNDEE— quiet bat steady. Offers 
cXL UJL for Aog.-Sept shipment- FWB 
£Ua. PWC £145, PWD £135.50. Tessa: 
Scpt-Oet. shipment PTB £163. PTC rig. 
PTD £142. 

Calcutta nods quiet. Quotations are 
c. and L ujc for August shipment 10 ox 
40 in £8.68, 71 ou £5.06 per 100 yards; 
Sept hfl-SK and £5.61; Oct £6.47 and 
£4^0. ” B " twais 07.85. £18.06. and 

£1832 for tbe respective shipment 
periods. Yarns and doth* «ntet with 
prices unchanged. 

LONDON — Qufet, P.W. "C” grade Sept.- 
Oct. £14530 seller, P.W. “D” grade Sept.- 
GcL £127.00 teJDor. A long ton. 

CALCUTTA — Quiet. Indian spot RsJJTD.OO 
valuo. Dundee Daise spot RsAo3.D0 value. 
A bale of 400 lbs. 


Cash Cat buries («)... 

2 niuntha du. do. (a); 

(•old. .Troy 

Lead. Cash. (a). 

3 months (oj. 

Nickel <>J 

Platinum (bjtroyoz; 

Preemar ket . . .|£46£-80 
Quicksi J nr (78 lba).j£213 

SilverTroy oz 66-5p 

3 months 67.Bpf 

Tin (JaRbiu). . £1.489 

3 months tu) £1.44fl.sJ 

Wolfram £2.(M(bmf.!£l6lz-I6| 

Zino Cash(u). ;£I34.1SH 

3 months (U) .£167. 125) 

Producers (u) |£160 

Oils , i i 

Coconut. Ualayan.£14fl (an LeISB 

Groundnut I ! 1 

-It £194 (fl 1£196 

nde_ I7£ni iff... Sill.! 


+ k.l 
+ 1.1 
.9 

1—1 


i£44*-8l 

I £213 
65.4p 
66.9p 

£1,448 

£1.464.5 


1 £2 0-1.5 

+ 0.28 '£12 1.75 
+0.25 £137.575 
j£150 


Linseed Orude_ ,7Jem 10 ? i£lli.o 

Pklm-aiafayui. •'f£l IBM! L UriOB.fi 

for^ean B |tSM5 (0; [5324 

| Copra. Philipp, 

Or 1 admit* 

Linseed Crude 


» t8545 

J iJipp, tdnjtSlSO 
a Nlgor'n ; 
rude .Vaa[£49.' 


£26.25 


Soyabean 1 Yesterday's I + nr 
Oil i Close ! — 


Bus mess 
D»ne 


MEAT/ VEGETABLES 


£'« decimal long ton 


SILVER 


COTTON 


September..: 133.0-43.01+4.6 i 142-0 
.Vn-ember ...; 129.0-40.0 +2.0 1 — 


Silver was fixed 1 .Ip an ounce higher 
all-round (n tbe London bullion marirei. 
with spot at 6&5p (1«LS U.S. cents', 
partly in resection of the earlier move* 
meat in New York. A good business was 
done, with the spot price ending about 
O-sp below the fixing level 


SILYKH 

(pet- 

troy oz.) 

Bullloa 

fixing 

(wiling 

prices) 

+ on 
- ! 

LHE 

close 

+ m 

SpoL 

66. 5p 

+1.1) 

66.3p 

+0.7 

» months. 

67.Bp 

+1.1 

67.S6p 

+0.75 

6 months. 

69.2p 

+ 1 . 1 I 

— 


7 moot Lib. 



69.55p 

+0.85 

lSmonrha 

78. Ip 

+ 1.1;. 

— 



LIVERPOOL— Spot and shipment sales 
a m oun ted to 654 metric tons, bringing the 
total for the week 80 far to 707 tons. 
Demand revived to recent levels with 
Increasing attention paid to East African 
and South American growths. Middle 
Eastern supplies for autumn shipment 
wore also In moderate request, reports 
P. W. Tattnall. 


January 123. 0-32. 0_ I 

March 122.0-31.oL — 

May 120.W0.0, I — 

July 119.0-29.0l J — 

SttptemterJ 118.0-28.0, : — 

~~ Turnover o (6 • lots of 20 metric tons 
each. Price basis ex-tank Rotterdam. 


LME— Turnover JOl (4SI lots of -o.ooo 
ozs. Morning: Three months S7_5p, 67.6p. 
675o. 67-flp. 87-8 d. Kerbs: Three months 
S7.9n. Afternoon- Cash 66jp. three 
months 67. m. S7.6p. 67. ap. Kelt: three 
months 67. ip. 


COTTON 

Yesterday’s 

Close 

+ « 

Buainess 

Done 





December — j 

| 30.40.-80 


— : 





July 

| unquoted 





- 


SUNFLOWER OCL 

ontraded. 


Quiet and 
Joy nson . 


reports G. W. 


COCOA 


Prices initially advanced, strongly sup- 
ported by consumer demand, chartist and 
speculative buying. Origins showed more 
interest In the market and the highest 
levels were not held, reports C1U and 
Palms. 

COCOA 


Strict atiddUng lii& inch. Pressley 78.000 
lbs square lncb nuaronairc 3. 3-4-9- 
Unchanged. reports Ecdes and Stern. 
(New pence per Kilo) 


£<unO<)ver 

Oil 

reareniay's 

Close 

+ or | 

Business 

Done 


£'■ per 

1 long too , 

i 

1 


Sreptembcr 

160.0-8.0 I 




160.0-7.0 



January 

Man'll 

158.0- 64.0 1 

167.0- 63.0 

1 

— 

July I 

163.0-62.0 1 

.......... 


ofptwober ..| 

150.0-60.0 ; 

- 1 

— 


RUBBER 


Turnover B tot lots of 20 metric tons 
each. Price basis ex-tank Rotterdam. 


SLIGHTLY EASIER opening. Idle con- 
ditions throughout the day end the market 
dosed on a quiet note. 


WOOL FUTURES 


Xo2CootreCt| 

September- 246.0-6.5 
December ... 255.0-5.5 

31*reh J, 250.5-1.0 

Mar ..J 265.9-4.0 i+2.8 

July ' 267.5-8,0 ,+2.6 


flavine* 

Done 


+ 3. Cl 246.0-50.5 


+ 2.61 


September 
Dwem h er ...I 


271.0-1.5 

276.5-7.0 


254.5- 8.5 
+ 2.01261.04,0 

263.5- 7.0 
268.0-70.0 


+ 5.6 


+ 3.^271.5.3.5 


877.0 


Sales: 7.863 1 1.938) lots of 5 tons each. 

FREIGHTS 

DRY CARGO— Tbe market was again 
quiet but grahushlppera covered a cargo 
from Cbicaso to Tarragona at 86.75 f.Lo.. 
completing SL Laurence 88 tor Seat, and a 
cargo from Dnlatb-Sapcrior to Takyo- 
Halteta at $8.25 Ll.o. to SepL Reports of 
a meals fixture from the U.S. Gulf to 
Continent at 86 f-l.o. lacked confirmation 
but a small meals cargo from U.S. Gulf 
to Denmark paid 88.75 fj.o. for August. 
Indian Government brokers firmly indi- 
cated 84.75 free discharge for grain from 
Port Churchill to India and circulated a 


Contract 

Pwtfons 
Day’s 
Bus buns 

12.4b p.m. 
Official 
prices 

Cloilnj 
boy era 
prices 

nr 

tell 

C.1J 

P 

P 

P 

P 

August... 

not aratL 

ILff.7 

13.5 

-0.1 

Sept. 

not avulL 

13.86-14.1 

13.55 

-o.es 

Ort......... 

not avail. 

14.K4* 

14.2* 


landed ... 
Spot ....... 


14.eff.9B 

14.86 

-0.03 

tWft 


1B.Dff.16 

15.05 

-0.1 

Oct 

— 

1S.S-.5 

16.25 

-0.16 

Not 

- 

15. 55- .7 

15.6 

-0.1 

OeL-Der. 

15.75 

IB. 63-. 7 

15.6 


Jan. -lUar. 

16.46 

16.35-.45, 16.3 

Apr.- Jut 


17.05-.1fi 

17.0 

-0.1 

Julr-Sept 

17.75 17.7-.B 

17.7 


OcL- Dec. 

18.3 

18.3-^45 

16.3 


Jan. -Mar. 


18.7-33 

18.7 

+0.1 
+ 0.1 

Apr.-Jue. 


1 9.2-. 35 

is.a 

JulySept 

- 

19.45-.SS 

19.45 

+0.1 

Oct.- Dec. 

- jl9.7-.95 

19.7 

+0.1 


merinos— N eglected, reports Bacha. 
(New pence per Mloi 


SMITHFiELD — Beef: Scottish killed 
side* 18. Op to 20.4p, Ulster hindquarters 
22.9p to 24. 2p, forequarters 12. Lp to 130p, 
Eire hindquarters 22.]p to 23.3p, fore- 
quarters 11.7 b to Argentine chilled 
bon eles s cats; strip loins 37.6p to 33.7P. 
rumps S2.5p to 3S.0p. top sides 38.0p. 
stivuraides 27.5P U> BL50. UUCkS 27.5j> to 
28.00. pantos 18Jh> to 20.0P. 

Veal: English fats 3O.0P to 3Z5p, 
bests U.Op to SO.Op, mediums I4JJP to 
17JD. bobbies 12.6P to 14. Op, fats (high 
quality) SS-Op. 

Lamb: English medium l£2p to 17J5p. 
(high quality) l&Sp. heavy 12 .So to lS.Op, 
Scottish medium lS.Dn to 17-5p, heavy 
12.Sp to lajp. Eire !2-3p to lisp. 
Imported frozen: N.Z. D's izJ3p to 14 Jp. 
Ts 12.10 to U.Oo. B’e ll.Jp to 12.Sp, YI/8 
U.7B to £L5p, YlfS ILSp to IiSp. 

Ewes: 4.0p to 6-0p. (high quality) 7.5 b. 

Pork: English under 100 lbs 9Xp to 
IS-Op, 100-120 lbs 10.0P to 14-Sp, 120-160 lbs 
I0.«p to 12.3 d, 160-190 jbs lO.Op to ILop. 
150 lbs and over B-2o to 1L5 p. Eire, all 
weights 10 Jp to 11.7p. 

Meat Commissi on average fatstock 
Prices at representative markets yester- 
day. I/. K.— cattle average £ 1 2.11 a live 
cwt (-0.17 on previous week), sheep 
17.1p a pound edew (-6.7), pigs £1.70 a 
•core (—0.08). England and Wales— 
cattle numbers down 9.4 per cent-, aver- 
age £ 12.28 a live evt (+6.0I), sheep 
numbers down 8.7 per com., avenge 17 Jp 
a Pound (—0.8). pig numbers down 6J3 
per cent., average £L68 a score (—8.09). 


Grains 

Barley 

(ko No. 3 

Dome futures 

Maize 

No. 3 Yellow Am. 1 
S.A. Yellow Flint _| 

Wheat 

2 Manitoba.... 

X u. 2 Hard \Vint 

Australian 

Bngliab Milling 

Com Shipmt tv)... 

futures Dee. 

Coffee Lhipment (c]l38.25 

future* Nov ‘£358.26 

CuttonLlvurpnol eif| 
index cento per IK 

Jute UAfWC 

Rubber. Kilo| 

Sisal Ea 3L{b) 


78)90(0 j +2 
76 — 


9208 
..|£102 


£25.25 .£27.46 

£23.626-0- 1»£2S.05 


1—0 ,50£29. BO 


£31.96 

£29.20 

£29.35 

£24.26 

£265 

S255.2SI 


-....[£42. SO 


-Kiluj 


34.15 


+0.2?!£32.1Q 

+0.10^31.00 

:£29.25 

£284-8; 

*3.0 i £241 
+ 2.50; £243.25 

i38.00 

+ 2^0j£36O.60 


33.35 


t£146.S0(/) £150.2 


14.85p 
'£82 


90y 


WuotropeWs. 

Clev 

Pepper Wlme.. ,tonjt£4ES( 
Black. ■ Unlt£887 


.05, 15. 25 p 
+3ig f£7B-79 


+ 03IEC43.40 
>SOd 


. , SOP 

; j is tap 

fS(JJ £440 

[£355 


* No minal t Seller. t Unquoted. 
I Unofficial close. * Indicative price, 
a Canadian delivered. UJC b UJL and 
Commonwvalih refined, c Uganda Robuna 
grade 10 unwashed Lo.b. Mombasa cents 
■ pound, d Pakistan white ■* C." u> Ea- 
warehouse, x CJJ. UJC. n Metric tons, 
r July, t Aug. s JuneJnly- V Sept. 
It MayJnJy. j July-AQg. m Aug.^epr. 
q Oct. -Nov. o Nov.-Dee. p Sept. -Oct. 
- JaiL-Feh. * Dec. h Dec. -Jan. p Feb.- 
Uar. 


NEW YORK. A US us 
SUGAR opened higher, tallowing L> 
penetrating rx-cunt highs on stop-tos 
chartists' buying. Copper cased 
Am ax and unions reaching agree 
a new labour contract. A reductii 
oil stocks at factories and uarv')r— - 
as at end June finned beuni and 
olL Good export helped wheat. 1 
reports. 

Cocon— Bahia spot 271 iS>i. ( 
spot 2M <20* j. Svpt. 28.35 t26A2). 
26.52 ( 26 . 621 . Man* 26. St, May 
July 27.48, SepL 27.79. Dec. 2SJ6. 

756. 

Coffoo Samoa No. 2 J unquoted (s 
Santos No. 4 unquoted (same). Col 
Mams 48.25 asked (same). 

Copper— Sept. 30.00 (50.53 settlenni 
Ort. 30.05 (30.110 Settlements >, Dec. U 
Jan. 50.4fi Sales. S3l lots. 

Cotton— Contract No. 1 Aug. 5 
fsamei. Nov. 22.00 nom. (same). 
22.80 bid, Apr. 22.06 nom.. June 22.6fl! 
Contract No. 2 Oct- 3L3u «M.S« 
Dec. 31.91-31.93 (31.33-31.561 . March 
May 33.0S-33.14, July J2.35 bid, OcL 
Dec. 30.10J0.15. 

SSCottoasccd Oil— Sept. 16.90 bid 
bid), Oct 16.55 hid (16.56 bid). Dl-c. 
bid. Jan. 16.35 bid. March 16.25 hut. 
16.35 hM. July 16.35 hid, SepL 16.1 
Sales NIL 

OGimnumI Spot 93.5 nom. is 
Oer. 59.0-61.5 <60.041.0 ). Dec. M 
(64.4-63^). March 69.0-69.6. May 69. 

July nj.S-n.3, On. ru.72.0. Dec. -73. 

Lar d--Chl mso loose 12 asked >12 r 
ft.Y. orummed 15 asM <15 notu. 

ttMatee— Sept l»;-i29( >12M-I2fii 
126-1261 1 1261-12611. March 131-2211, 

133 (-134. July 13SM36. 

JMorciry— Sept, aw (saruci. D>v 
(same 1 . March 280, Mar 290. Juti 
Se| 5:. ^ Dec - 2*0- sales, mi. 

JSllver— Spot 160.1 «159.5i. Auc. 
(I 8 O. 6 O 1 . SepL 160.30 < 161 . 401 . OCT. : 

Dec. 164.00. Jan. 16520. March 167.70 
170.10, July 172.50. Sept. 173.00, Dec. 
settlements. Sales. 1.901. 

’Soyabeans— Aug. .'ri4JJ34i < 3321 - 
SepL :OSJM) «S31JJ3U., Nov. .12- 
3^*4-328. March 331. May .T33. 



.8 

‘*1 


ti 


334 . 


bSayabean Meal — aur C.TO 
SfM- e S3.60 <33jJ5J3.70). On. 31.45. 

D *--C. 80.73. Jan. 31. UD. 1 
81.75. Mar fflJMM. 55 . July S3.M. 
«x^ yab S a " ol,— Aup. 15.13-15.15 

10*0-13.93. Nov. 13.XU3.35. Doc. 
V-y 0 - ,i a £; «-0S, 13.06. March LLS7 
May 12.72.12.73. July 12.61. 

'UMW. OCL 4.- 
l 60 . mm»-. March 4.S 
J 1 ®. if 3 - “ 1 . 68 - 1 . 60 , Sept. 4.85 
4.6M.63. Sales. 1 ^ 45 . 
Tto-iM.oo-i65.oo 1 same). 


INDICES 


FINANCIAL TIMES 


Auk. 5 | Aug. Z 


85.42 | 85.33 


Month ago 1 Year ajju 


85.55 


87.62 


iBase, July L 1052=100) 


Dry-wmbed. 

wtttltops 

Yesterday 

Close 

+ or 

Bnameea 

Done 

October ..... 
December ... 

81.7-S.Q 

83.5- 4.0 

83.5- 4.5 

+0.55 

+0.6 

— 

May ........... 

84.0-5.0 

84.05.1 


— 

October 

December ... 

65.5- S.S 

86.5- 6.7 

+ 0.1 
+0.15 

— 


Turnover: 0 <41 lota nf's^so kfloe. 
SYDNEY— Steady. Close: OcL 130 J. 

13S.6, Dec. 1J2.6-12L4, March 14U-14A2, 
May 147.7.147^5. July UU-151J. OcL 
1SL145L7. Dec. 152.0-152-L 
The new centswJtiia contract camo 
Into operation. There was very little 
aenviuy as traders acclimatised to the 
new contracL 


GRAINS 


Nominal. 

Malayan thick crepe Aug. 19J* <s«licr). 
Celloo thick crepe Aug. 22.6* CEelierj. 


THE BALTIC— U4L corn attracted 
moderate buying inquiry and a limited 
tonnage sou for Sent transhipment 10 
East Coast U.K. Optional denatured fcod 
wheat met interest lor Aug. and SepL 
shipments 10 the West Coast, hut Maws 


COVE NT CARDEN— Imported produce: 
Grapefruit— Sooth African: 32 XlSffXLSa, 
36 &3S42.40. 40 £2J0-£L55. 48 E.75-EL80, 
56 t2.55J2.60, 64 £2.4042.45; tsradL Jaffa 
32 tm. Oranges — Brazilian: {LSHLIK 
Israeli: Valencia Laics £L35; South 
African: 86/150 £i.65-£LS0, Valencia La tea 
£L6S.EL85; Australian: f2.60-f2.75. Lemons 
—Italian: loomo f2.50-g.65; South 

African: f2.50J3.2S. Melons— Israeli: Oaen 
0-38; Spanish: yellow fD.6B-SL80: French: 
Charentais £L00. Water M elons Spanish: 
£LM: Italian: £1.00. Cr a pes Belgian: 
Per pound Royal £025: Cypriot: Sultana 
£D.<?5: Italian: Cartloal Bi-IB. 

English pr odMi Ca b b a go Grate £0.90. 
Lettuce — Round 12's S820-HU5. Cos 12’s 
£0.50. Potatoes— fO.4fffO.S5. Mnsfcraoms 
—per pound £0.15-B>.17. Cucu mb ers - per 
tray 12/18‘s £D.4fff0.So. Catelfinrera— 
12 'a £0.7fff0j0. Tomatoes— per pound 
£0.12. Celery— 12/38'E £0.6ffH1.65. Bread 
Beaus— £0.02. Runner Beans— £8.04-10.05. 
Peas— per bag; approx, as lbs. rlso-xolSO. 
Carrots— 28-lb bag f0.2fffi)A0. Beetroot— 
per bag £0.30. Courgettes— per pound 
£0.05. Rlackcnrrante— per pound fO.lff 
fn.is. Apples— per oound Grenadlera-Earty 
Victorias ffl.OWUJ 5. 


REUTER’S 


„ _ WINNIPEG. Aiuuu 

° ct : S'i <10* bid'. Dee. 9»'-. 
(1001 asked), klaj- 1031 asked. 1 

”4 bid (723), Dec. 714 '■ . ■ 

May 73s nom, 

^B^riey—Ocx. lio bid. Dec. 1IK. 

Flax 


Aug. 3 I Aug. 2 


525.7 J 524.3 


Mouth ego 


528.1 


Yew ngo 


559.6 


(Base, SepL 18, 1931=1D0) 


DOW JONES 


Dow 

Jones 


I Aug. I Aug. 


Month 

ago 


Ycur 

*6° 


■»j«i OtL 24! j bid ■ 

248\ ^ f240i ‘- »«*. =Wi hid. 

Wheat — N. Maotioba No. 2 iMM t. 

All rents per DOOnd ex-warehouse 
stated. • Cvim per 604b 1 
t« t Chicago mow S' 

100 lbs—Dept. nr Ag. prices pn 
any. Drummed i ss per 10 lbs Ln.b. 

^ took ex-wareftoaa-, i 
W bushel itK-wmvhousvm •* 

SfL 80 ^ to Store, ft Cent 

56-lb baohei cx-varehounc, j.OOOJ 
'**■ " Gents per troy ounce eX-u-arei 
"•* °° r short tun f.o.b. cars Dc\ 
c Cents per 46-lb bushel, d Ci-nw pu 
htiwl rX-vr ari.' bouse. l.dOffbushrl 
” Lubbock, Texas. 4- New cm 


Spo* 

Futures 


143.16 j 148.831 144, otf lis^SS 


(Average ia24-2ffK=nw) 


MOODY’S 


Moody** 

Aug, j 
3 ! 

1 Aite. 1 Muiitlr j Year 
■- , nsu | aa»* 

SpleCommd'y 1 

366.9 366.6 374.1 1408.3 


&P*A-PhBlri*ai!s4Htaacslaa: 

flSi- 5 190 * 0rl - S,9S wwlk-ra. 

*12854188, OcL *184-8194} paid 
Tfc 

HIDES — Birmingham. Seiund eli". 
2UIJ8 hllon tf-lp per kilo. 26-30 1 
14.5p. _«2iJ kilos 15.7p, rows 25 2 ■ 
and under isop. First clear calf 
4 kilos none offend. 

t Withdrawn. 

■* 

GRIMSBY FISH— Moderate suyph 
demand. Shelf cod 70p to I 1 JW. n» • 
haddock 97p. small haddock 7 §p. 
plaice a.3Sp, smalj plaice £[, coalfi: 
to aOp- \ 


Tut Finamom. Times, uuHtsacu uthr . \ 

VS houdov*. U8. JSSrv 

yn* to lr ftjMa) *14M lair ociti per * 7 . 
Second cans nosuga paM at New k 
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NYSE announces loss of 


American 

News 
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^Problems of 
*new U.S. 
jfwo-China 
policy 

v WASHINGTON, August 3. 
HE UNITED STATES will con- 
ilt other Governments on tactics 
block moves to expel 
idonalist China from the 
Nations following its 
iidsnra to vote for the admis- 
on of Peking this year. 
■Announcing the abandonment 
U.S- opposition to China's 
embership yesterday, Secre- 
ry of State. William Rogers, 
id the A dmi nistration will 
ipose any action to expel 
iiwan or deprive it of UN 
presentation. 

An Albanian resolution to 
!mit Peking has called for 
ti wan's expulsion. 

-Meanwhile, observers in Hong 
mg said Peking is unlikely to 
. . • ,ange its view that it alone — 
. > : d not Taiwan — is entitled to 
‘ '.present the Chinese people at 
e United Nations. 

•~, ; *Xhere has been no direct 
:;t ,/icIaI comment yet by the 
: c .jinese People’s Republic on the 
:. : ‘.w US. policy, but Prime 
- nister Chou En-lai has fre- 
rrC.ently rejected any such “two- 
*r ina ” policy. Peking reaffirmed 
'••p-.-.-s position in a statement last 

ct% Nationalist China is also 
'••>^pdly opposed to the “two- 
' . .^.ina " concept now espoused by 
•. ~ ,r US. All indications here are 
both sides will hold fast to 
~ *ir positions as voting pressure 
iids up 

4t the last Genera] Assembly 
ion. 66 countries voted for a 
Y resolution ruling that the 
- . . . P p/) ?e on ^ na representation was 
ii'CN v ri [“important question" requir- 
a two-thirds majority for any 
wtantive change. Fifty-two 
mtries voted against and seven 
ttained. 

While Australia to-day 
lounced its support for the 
7 : s U.S. position, the attitude of 
• * -.number of other countries is In 
;-ibt Four countries which 
. • . ».id for the “ important ques- 
resolution and one which 
. 'taincd h ave opened diplomatic 
. rations with Peking— Austria, 

• : V.uda, Italy, Sierra Leone, and 

neroon. 

-'urkey, which voted for the 
; “ Dlution, is involved in nego- 
ions over diplomatic relations 
h Peking and Mauritius, which 
"-'tained, has recognised Peking 

• '•-hout opening formal diplo- 
' 1c links. 

• -uestion marks probably hang 
■ *r the attitude of Bolivia, 

...... ltf .-tador and Malta, who voted 

the “ important question ” 
— -- n lutfon. 

Western diplomatic observers 
. ..e believe that Taiwan faces 

• \ \ [2 alternative of insisting on its 
v " ' ‘ Ition and going down to a 
' matic defeat, or unilaterally 
- ling out of the UJN- Reuter 
litorial Comment, Page 14 


BY jUREK MARTIN 

STILL suffering from the hang- 
over of the liquidations of a num- 
ber of brokerage houses in the 
past two years, the New York 
Stock Exchange has announced 
that it incurred a loss of S8.9m. 
in the first half of this year. 

The NYSE’s operating profit in 
the first six months actually came 
to SSihn. on revenues of S43.9m., 
but this was more than offset by 
the S18.7m. spent to take care of 
insolvent brokers. These bank- 
ruptcies all occured before tbe 
start of this year: since January 1, 
the prime responsibility for pro- 
tecting the public against such 
liquidation* has been assumed by 
the Securities Investor Protection 
Corporation, the joint industry- 
Governmcnt concern established 
by act of Congress. 

Martin Report 

The brokerage problems of last 
year meant that tbe NYSE took 
a loss of S127m.. the first deficit 
in more than a decade. Tbe loss 
in the current first half is 
evidence that it has proved im- 
possible to take care of these 
bankruptcies as clinically as had 
been hoped. 

However burdensome these 
bankruptcies may be. they are 
not the major preoccupation at 
the New York Stock Exchange 
(and all the other national stock 
exchanges] at the moment. That 
-honour belongs solely to the 


keenly awaited report of Mr. 
William McChesney Martin, the 
former head of the Federal 
Reserve, on the structure and 
practice of America's securities 
markets. 

The Martin report which runs 
to only 18 pages, according to 
informed sources, is due for .for- 
mal release sometime this week. 
Speculation on its contents, 
much of it well-founded since 
Mr. Martin has been talking to 
just about everyone in tbe 
securities business, is rife in Wall 
Street, in Chicago and in the 
other regional exchanges. 

The report's key recommenda- 
tions are likely to include: ' 

1 — That there should be a 
loose merger between all the 
New York and regional ex- 
changes. all hooked up electroni- 
cally, but tbe individual ex- 
changes should retain their 
identity and their individual 
standards governing such matters 
as stock listings and members’ 
capital requirements. 

2 — That restrictions on insti- 
tutional membership should 
remain. This would tend to cir- 
cumscribe the freedom of indi- 
vidual exchanges, since two 
exchanges, the Philadelphia- 
Balti more’ Washington and the 
Pacific Coast currently permit 
some form of institutional mem- 
bership. The report would also 
require institutions with broker- 
age subsidiaries and brokers with 
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mutual fund operations to divest 
themselves of these activities 
(though brokers would be able 
to continue other types of In- 
vestment advisory accounts such 
as pension funds). 

3— That the concept of fixed 
minimum commissions should be 
retained: negotiated rates are 
now in force for orders of over 
3500,000, and here is pressure 
to extend this down the dollar 
scale. The report bas apparently 
concluded that many brokers 
would be driven out of business 
if negotiated rates were the 
name of the game. 

4 — That the NYSE's Board of 
Governors should be radically 
changed from the present 33-man 
Board (29 of whom are brokers) 
to a 21-man Board made up of 
the full-time paid chairman, 30 
from the brokerage community 
and 10 from the investing pub- 
lic {including officials of listed 
corporations). The intention is 
to end the " clubby ” atmosphere 
that the NYSE is often criticised 
for and to make the NYSE an 
institutional model for the other 
exchanges, the control of most 
of which still lies with broker- 
dealers. 

These are just some of the 
subjects tackled by the Martin 
Report, and it is still unclear 
which Mr. Martin considers to 
be of the greatest importance. 
That will be known sometime 
later this week. 


Canada to curb foreign control 


BY OUR OWN CORRESPONDENT 


CANADA'S Joint Securities 
Industry Committee, composed 
of senior people from the stock 
exchanges and the Investment 
Dealers Association of Canada, 
has come up with a policy to deal 
with foreign control and 
Canadian access to capital which 
is tougher than the Moore 
Report of last year in some 
respects and easier in others. 

The Joint Committee, seeking 
a concensus on the Moore 
Report findings on the basic 
problems of tbe industry, urges 
that foreign-owned securities 
firms must become Canadianised 
fully within 18 years if they are 
to be allowed to grow on an 
agreed formula. 

If they-do not want to become 
Canadianised, their growth will 
be held back under a formula of 
capita] restriction. But Foreign 
securities firms and approved in- 
vestors will still be able to own 
interests in Canadian firms 
within strict limits. 

The Joint Industry Committee 
set its policy in the same frame- 
work as the Moore Report that 
it represents a key sector of the 
economy such as banking and 
insurance, that it should be an 
industry fully controlled bv 
Canadians within 18 years, and 
that foreign investment in a 
Canadian securities firm should 
not total more than 25 per cent 
with not more than 10 per cent 
from any single foreign un- 
related source. 

This means that the opera- 
tions of Merill Lynch Pierce 
Fenner and Smith, the world's 
largest security dealer, would 
ultimately have to conform to 
10 per cent ownership by the 


U.S. parent — though there could 
be a 10 per cent- interest in the 
Canadian firm held by a securi- 
ties company of another country 
and another 5 per cent by one of 
still another country. 

Until 19SB a foreign securities 
firm can have a greater than 10 
per cent interest in a Canadian 
firm, but not exceeding 25 per 
cent, of the equity. A foreign 
controlled firm must set up a 
Canadian company to take over 
its Canadian operations by 
March, 1972, so that supervision 
can be maintained. 

To be free to grow, a foreign- 
controlled firm would have to 
increase its Canadian ownership 
to 15 per cent by 1974, 30 per 
cent by 1977, 45 per cent by 
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1980. 60 per cent by 1983 and 
75 per cent, by 1986. A further 
15 per cent would have to be 
sold to Canadians or other 
foreigners not related by 1989. 

A company conforming to 
Canadianisation could increase 
its capital by retaining in its 
Canadian operation earnings of 
1.2 per cent, for each 1 per 
cent of ownership transferred 
to Canadians over and above the 
basic 10 per cent. If a foreign- 
owned firm does not Cana dianise, 
the maximum capital it could 
use in its Canadian business 
would be that required by a 
formula for any fiscal year be- 
fore March 31, 1971, plus 10 per 
cent of net earnings in each 
further year. 


General rise of U.S. 
prime rates expected 


BY jUREK MARTIN 

THE DECISION yesterday of the 
Michigan Bank, a $700m. Detroit 
institution, to increase its prime 
rate to 6} per cent from 6 per 
cent produced little visible re- 
action In the major money 
centres of New York and Chicago 
to-day, though it did contribute 
to a sharp decline on the stock 
market But although nobody 
followed the Michigan Bank's 
lead, the feeling here was that 
the trend in interest rates was 
such that a higher prime rate 
would become general if not this 
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A Record Year 


The following are salient points from the state- 
ment of Mr. D. Lloyd Jones, Chairman and Chief 
Executive, for the year ended 31st December, 
1970. 

Results 

Group Profit before tax was £6,217,000 com- 
pared with £5,152,000 in 1969, an increase of 
20 %. 

- A Final Dividend of 17% is proposed, making a 
total of 24% for the year compared with 22% in 
the previous year. 

Home Interests -Industrial 

. Although the Dendix Brush Group increased Hs 
profitability, Duramin again suffered a loss as a 
result of the heavy development costs in the 
production of the new type containers. 

In January 1971 a fire destroyed one of the 
main Duramin buildings and its contents com- 
prising the principal material stores.^ machine 
shop and auxiliary manufacturing sections- As a 
result contracts had to be renegotiated involving 
a reduction of container orders and revised de- 
livery schedules related to the reduced scale of 
production. 

^ Home Interests -Transport 

Both revenue and profitability improved which is 
a justification of the continuing policy of spend- 
ing large amounts on modernising the fleets 

and depots. 

. With a prospect of useful economies, Jameson's 
transport activities in the U.K. are being merged 
with those of Smith of Maddiston. 

; Jamesons (Europe) will continue to operate 
^continental services and will be based at 

Southampton. 

Keith & Boyle again achieved a record profit 
all sections of the business bsing profitable. 


Five year record of progress 


United Transport Overseas limited 

This Group had a most successful year. 

Thd successor Government in Uganda has 
repealed the legislation to acquire compulsorily 
part of our transport interests in that country. 

Protracted negotiations have taken place in 
Zambia in the matter of compensation for the 
compulsory acquisition of our freight and 
passenger interests in Zambia. It is expected that 
these will soon form the subject of a formal 
agreement. 

In accordance with the wishes of the Govern- 
ment of Kenya a further 26% of the shares of 
East Africa Road Services were sold by means of 
a public issue in Nairobi. The issue was sub- 
stantially oversubscribed. 

Negotiations are proceeding with the Mombasa 
City Council for the sale to the Municipality of 
one third of the shares in Kenya Bus Services 
(Mombasa). 

in Australia profitability improved and we are 
now going through a period of consolidation. 

in Europe our activities showed some decline 
although there are already signs of an improve- 
ment this year. These activities combined with 
the U.K. companies' continental operations form 
a sound base to enable us to take advantage of 
the increased demand for transport to and from 
the E.E.C. 

Current Prospects 

If the present trend continues the U.K. profits for 
1 971 will show some improvement over the 1 970 
results, but the overseas profits are likely to show 
some reduction, partly due to the loss of income 
from Zamb& and Tanzania. Taking both together 
l anticipate that the profits attributable to this 
company in 1971 will not ba less than those 
in 1970. 

— \ 




1970 

1969 

1968 

1967 

1966 


, 

£*000 

£'000 

£*000 

£*000 

rooo 

£ 

Group Profit before Taxation 

6.217 

5,152 

4,829 

3.711 

4.032 


Group Profit after Taxation 

3,686 

2823 

2738 

2109 

2558 


Profit attar tax attributable to U.T.C. Shareholders 

1,889 

1,612 

1,532 

1,183 

1.509 


Dividends (Gross) 

781 

716 

716 

651 . 

651 


Gwh Flow (Retained Profits, plus Depreciation) 

6.988 

6,317 

6238 

3,664 

3.687 


Doted Transport Company Uimied, MonetOR Chambers, Chepstow, Most. HP6 5XB 
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month then sometime in Sep- 
tember. 

The Michigan Bank was at 
pains to stress that its decision 
was firmly based on local- condi- 
tions of strong loan demand and 
not on general money market 
conditions. Nevertheless, first 
Pennsylvania Banking and Trust, 
the largest bank in Philadelphia 
which has carved out a reputa- 
tion for leading interest rate 
changes, said this morning that 
it was studying tbe rate change 
with considerable interest. 

The New York banks tezfded to 
be more sceptical, but they, too. 
are conscious of the pressure of 
money market rates. Chase Man- 
hattan, for example, has posted 
a rate of 6J per cent on its one 
year CDs, up from 6J per cent 
last week. On the other hand. 
Treasury bill rates fell quite 
markedly at yesterday's auction, 
indicating that the spread be- 
tween the banks’ cost of raising 
and lending funds is not now 
in the process of narrowing. The 
New York banks will probably 
be content to hold the fort for 
relative business calm of August 


Start soon 
on $CI65m. 
pulp mill 

By Our Own Correspondent 
MONTREAL, August 3. 

CONSTRUCTION will start 
shortly on the $ Cl 65m. dissolving 
pulp mill of ITT-Rayonier at 
Port Cartier, the iron ore and 
grain shipping port just west of 
Seven Islands, about 600 miles 
north-east of Montreal on the 
North Shore of the St. 
Lawrence. 

This is the first phase of 
Rayonier*s planned $50 Om. forest 
products Investment in the area 
over the next 16 years. The com- 
pany has been granted timber 
concessions over a buge area 
lying behind Port Cartier. The 
Quebec Government is making a 
$19m. loan for the project, on 
special terms, and the Federal 
Government is making $l3.5m. 
In special incentive grants, with 
commitments to spend another 
$7m on public works and access 
roads. 

The timber limits granted 
cover an area of 27,000 square 
miles, or around the size of New 
Brunswick. 

Royalty to the Government is 
based on an initial 50 cents a 
cord of wood cut up to a 
maximum of 2m. cords a year, 
which is much lower than that 
ruling in most of the Quebec 
timberlands. 

However, the forest area 
granted to Rayonier is relatively 
mature and not of the highest 
standards. Parts are over-mature. 
Several newsprint companies 
have looked a* parts of the area 
and have rejected the timber. 
Government sources say the 
royalty agreement provides for 
higher rates as the forests are ex- 
ploited. 

Production from the new Port 
Cartier mill is due to start in 
late 1974. Most of the product 
will be used in Rayonier’s own 
converting operations. It is a 
major producer through 
associates of the ITT group of 
rayon, synthetic fabrics, cello 
phase, films, sponges and 
plastics. 


PUBLIC SPEAKING IN THE U.S. 


The platform is booming 


BY SARAH RIDDELL 


TO-DAY the International Plat- 
form Association, America's 
oldest society of public speakers, 
pays tribute to “the greatest 
orator of the 20th century." 
Winston Churchill. At a cere- 
mony at Chart well a delegation 
led by Dr. Glen Seaborg, chair- 
man of the U.S- Atomic Energy 
Commission, will present a bust 
of the statesman in appreciation 
of his gifts and inspiration as a 
public speaker. The gesture is 
appropriate since Churchill him- 
self was a member of the IPA 
and in 1900, in order to establish 
his financial independence at the 
start of his political career, made 
a lecture tour of the United 
States. At the end of five months 
on the road in America, Canada 
and England he had amassed the 
extraordinary sum of £10,000. 

There is a long tradition of 
lecturing for profit in the United 
States, and the English have 
always taken their share of the 
cake. Since Dickens and 
Thackeray, who came to America 
in the 19th century to repair 
their fortunes on the public plat- 
form, there has been a steady 
flow of speakers across the 
Atlantic. Some have been 
equally notable, some obscure 
and many, as suggested by Dylan 
Thos, with “ elephantiasis ot 
the reputation — huge trunks and 
tiny minds.'* All bave come, and 
continued to come by tbe hun- 
dreds, to tap this rich vein of 
American life. 


Agencies 


To-day the platform is boom- 
ing. Television and the revolu- 
tion in communications, far from 
dampening the demand for the 
live speaker, have actually 
whetted the appetite for a face- 
to-face confrontation with the 
famous. Every year thousands 
of speakers lecture on every 
topic under the sun before ever- 
growing audiences. Mr. Tyler 
Moore, Director General of the 
IPA, calculated that in a single 
week there were no fewer than 
40,000 paid speaking engage- 
ments in New York City and 
some 30,000 in Chicago. 

The lecture business has ex- 
ploded into a multi-million dollar 
industry. Estimates of the annual 
turnover range from a conserva- 


tive figure of S50m. to a high of 
81,000m., depending on which 
public relations firm you talk to. 
There are now about ?0 tenure 
agencies across the country, but 
the business is dominated by- a 
handful on the East Coast, Harry 
Walker, Colston Leigh, the 
Keedick Agency. Richard Ful- 
ton Inc. and the American Pro- 
gram Bureau. Each agency has 
somewhere between 40 and 400 
speakers on its books; it procures 
engagements, makes the travel 
and hotel reservations, organises 
the publicity, and slices off on 
average 30 per cent, in concus- 
sion. 

Typical of the older-established 
agencies are Colston Leigh and 
Harry Walker Inc. Mr. Leich has 
been in the business for 45 years 
and now has over 150 speakers 
under contract In tbe past they 
have included such names as 
Harold Nicnlsnn. E. Sack vi lie 
West and Duff Cooper: to-day 
they include Art Buchwald. Lord 
Harlech, Barbara Castle and 
Clare Booth Luce. Although 
Mr. Leigh declines to give an 
exact figure, he says that the 
firm grosses “ a couple of 
million dollars a year." 

Mr. Walker describes his busi- 
ness as “highly selective.” He 
bas about ISO speakers under 
exclusive contract and reels off 
a list of household names, among 
them members of the Washing- 
ton establishment including poli- 
ticians, General Maxwell Taylor, 
Dr. Werner von Braun and many 
news commentators. On average 
he does about $2m. worth of 
business a year. He is sceptical 
of some of the newer agencies— 
“from listening to them people 
get the impression we are all 
just a bunch cf wheeler-dealers.” 
He stresses that he only handles 
the highest calibre speakers, 
leaving the " phonies ” and 
heroes of the pop culture to 
others. 

Representing the new style of 
lecture agent is Mr. Robert 
Walker. Harry's nephew. He 
began in his uncle's firm but 
walked out one day with, as the 
story goes, much of his uncle's 
business. Seven years ago. at 
the age of 28, he started the 
American Program Bureau in 
Boston. The firm, which began 
on a shoe-string and is now the 


largest and only publicly-owned 
bureau, last year made bookings 
totalling 54m. " It’s a real 
Cinderella story.” he says. 
“ Sometimes I have to pinch my- 
self to believe it” 

His success is built on the 
education market; nearly 90 per 
cent of his business comes from 
schools and colleges. Mr. Walker 
docs not wait for the ideas to 
come from the students, be 
creates the ideas for them. He 
was the first to bring them the 
radical, hip and black speaker — 
Dick Gregory, Stokely Carmi- 
chael. Timothy Leary. Abhio 
Hoffman, Benjamin Spock and 
Ralph Nader are all on his list. 
Recently he brought over Berna- 
dette Devlin and organised for 
her 40 speaking dates in 31 days 
at an average of 82.500 for each 
lecture. Last month he puhliely 
nflered Vice President Spiro 
Agncw a year’s lecture tour for 
3500.000. 

The market is chancing 
rapidly. As late as the 1930s 
audiences were still flocking to 
Chautauquas. that is travelling 
circuses of speakers bringing 
“ culture ” to small towns 
across -the country. Many of 
to-day's lecture agents began 
as managers of these shows. 
Until recently local Dining Clubs. 
Knife and Fork Associations, 
Rnfory Clubs. Town Halls and 
Women’s Clubs were the largest 
clients for the business. To-day 
their budgets do not stretch to 
the big-time speakers. Tn-ci:iy*s 
biggest spenders on live enter- 
tainment are colleges and indus- 
try. 

Air-travel has enabled many 
more people to accept speaking 
engagements without total dis- 
ruption of their working lives. 
In fact, lecturing is often called 
the “world's greatest moon- 
lighting profession." For most 
speakers it is an extra- 
curricula activitv: after all it is 
only after a person has made a 
name for himself that he can 
draw lecture audiences. How- 
ever. by careful public relations, 
even the most hum-drum 
experiences can form the hnsis 
of a lecture tour. The trade 
magazine. Talent, has advertise- 
ments for speakers who “ com- 
bine extensive travels, prominent 
acquaintances and well-rounded 


business experiences with 
motivating, human listening 
experience with titles such as 
"You can achieve the fountain 
of youth,” “Footprints in tbs 
sand of time, they do make our 
lives sublime” or simply “Life 
in the FBI.” 


Campus 


The “ honest ” speakers, that ■ 
is those who can command the 
highest price, receive up to 

35.000 for a single appearance., 
out of which comes all expenses 
and the agent's commission. . 
Fashions for speakers change 
according to the issue of the 
moment. “ Sometimes corresp r,n '- 
dents arc hoi. sometimes poli- 
ticians." says Robert Walker. At 
the moment China experts are all 
the rage. Art Buchwald and -V 
Capp, both humourists, can fetch 
us much as 34.500 for a s:n-lc ( 
lecture and may make as many ' 
as 40 lectures a > ear. Ralph - 
Nader earns ruughly the same 
and ploughs every pennv hack, 
into his consumer crusade In 
a recent financial disclosure 
Congressmen reported record 
earnings from lecturing, and the 
largest single payment' In 1070. 
went to Senator llarnUl Hughes 
for a speech given before a dairy, 
industry group. Senator Mark 
Hatfield proved to he the most 
popular campus speaker giving 
27 speeches fur $.'12,406. followed 
by Senator Muskic with In 
speeches for 323.177. The Con- 
gressmen pui the mnnev to a 
variety of uses — political cam- 
paigns. office and traiel 
expenses, charily nr :is a supple- 
ment tn their personal income 
Last week the Internationa! 
Platform Association held its 
annual convention in Washing- 
ton. Ahntit 1.500 people from all 
corners nf the country crowded 
into the She rat on -Park Hotel 
They represented all aspects of 
the trade: lecture agents, local 
programme chairmen who con- 
trol the hudeets for speakers, 
speakers themselves, a few 
celebrities and even a sample 
nf the audiences. The occasion 
dcmnnsl rated that the lecture 
rircuit is here to stay anil that, in 
this business, the medium is 
more important than the mes- 
sage. 


Pulp mill plan dropped 


BY OUR OWN CORRESPONDENT 


MONTREAL. August 3. 


SASKATCHEWAN Premier 
Allan Blakeney's government will 
not proceed with the controver- 
sial SCI 17m. Athabasca pulp 
mill project. The Government 
has told Parsons and Whittemore, 
of New York, that it wants 
immediate steps taken to deter- 
mine expenditures of obligations 
incurred so far. The project 
was negotiated by the former 
Liberal administration. Swept 
to power in June, Mr. Blakeney 
had promised that the agree- 
ments on the mill would be re- 


negotiated, and he said that 
unless the mill issue can be 
settled satisfactorily at a reason- 
ably early date, the Government 
wili introduce special legislation. 

Athabasca Forest Industries, 
the company set up to build the 
mill, has issued debentures which 
are guaranteed by the province. 
Athabasca can redeem the 
debentures at par if tbe proceeds 
have not been drawn from the 
project fund but since the pro- 
ject will not proceed, no funds 
will be paid out, 


Chile copper strike 


TWO CHILEAN Cabinet Minis- 
ters yesterday flew to the Big El 
Salvador copper mine hoping to 
settle a dispute over a new labour 
contract which bas brought 4,600 
workers out on indefinite strike. 

El Salvador and its associated 
plant have been paralysed since 
Saturday night, after tbe workers 
rejected a 32 per cent pay rise. 

This is the first strike in a 
major Chilean copper mine since 
the industry was nationalised by 


SANTIAGO. August 3. 

tbe Government of Marxist Presi- 
dent Salvador AUendc Inst 
month. The Ministers who flew 
to El Salvador, 780 miles north 1 
of Santiago, were Mines Minister 
Sr. Orlando Cantuarias and 
Labour Minister Sr. Jose Oyarce.' 

El Salvador has a daily copper 
output oT some 300 tons. The: 
strike is costing the State about 
£25.000 a day, observers esti- 
mated. 

Reuter 
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BANQIIE DE LA CONSTRICTION 
ET DES TRAVAIIX PUBLICS 


Paris, France 


The BANQUE DE LA CONSTRUCTION ET DES 
TRAVAUX PUBLICS was formed in 1962 by the following 
leading firms: 

— BANQUE NATIONALS DE PARIS 

— BANQUE DE LUNION EUROPEENNE INDUSTRIELLE 
ET FIN ANCLE BE 

— COMPTOIR DES ENTREPRENEURS 

— CREDIT LYONNAIS 

— SQ CIET E DE BANQUE ET DE PARTICIPATIONS 

— SOCIETE GENERALE 

— UNION DES ASSURANCES DE PARIS 

— JMMOBILIERE CONSTRUCTIONS DE PARIS. 

The BANQUE DE LA CONSTRUCTION ET DES 
TRAVAUX PUBLICS is a specialised firm concentrating 
exclusively on solving all financial problems of construction. 

As a specialised Bank, B.C.T. is itself part of a 
specialised Group, which has dealt in property for fifty 
years: the IMMOBILIERE CONSTRUCTIONS DE PARIS 
n.CJP.) Group wbicb manages more than 50.000 lodgings 
which it has built either directly or through its numerous 
subsidiaries. Amongst others, these include the SOCIETE 
INTERNATIONALE D ’ETUDES ET D'INVESTISSEMENTS 
IMMOBILIERS in France, which was set up in association 
with SAMUEL MONTAGU. CREDIT SUISSE and BANCA 
COMMERCLALE ITALIANA whose aim is to facilitate 
investments and property transactions in France. 

ACTIVITIES 
B-C.T.'s activities are threefold: 

2. Credits to building and, public works firms 
These short term credits are granted by B.C.T. firms 
overaliy and for the whole amount through a consortium; 
overaliy because credit concessions are based on the 
appreciation of the needs and capacity of the firm; through 
a consortium in that the B.C.T. associates each credit 
transaction to the usual banks of the firm. 


2. Credits to Contractors 

To Real-Estate contractors B.C.T. grants all types of short 
term credit which could be granted during the construction 
period of the building and when it is put on the market. 
This particularly concerns loans for buying land, interim- 
financing during construction whicb allow a relay of down 
payments to buyers. 

Deposits which amount to Frs. 407 million guarantee a 
satisfactory liquidity with regard to the facilities granted 
by the central bank and tbe shareholders banks of the 
Company. 

3. Credits to Purchasers 

B.C.T. offers buyers a complete range of loans of 2 
to 20 years guaranteed by mortgage. 

Tbe overall credits managed by B.C.T. increased to 
Frs. 1,636.7 million for 1970. 

Of these the highest increase was in long terra loans 
(15 to 20 years) rising from Frs. 937/2 million in 1969 to 
Frs. 1.186.8 million in 1970. This increase was due to the 
very favourable conditions thanks to the setting up in 
France at the end of 1967 of a mortgage market which 
ensures credits a perfect liquidity. 

Total credits managed by B.C.T. in these three sectors 
increased in tbe past five years Trom Frs. 635.3 million m 
1966 to Frs. 3,166 million in 1970. 

'B.CT.’s own resources Lin Frs. ’000) 

—47,080 in 1966 

—61.530 in 1967 

— 65,390 in 1968 

—79,040 in 1969 

With the appropriation of tbe 1969 profits, the Com- 
pany's own resources for 1970 totalled Frs. S4.1 million. 

A capital increase bas just been subscribed completely 
bringing tbe Company's capital to Frs. 63,600,000 which 
allowed B.C.T. to develop its activities in the three credit 
sectors to firms, contractors and purchasers. 


BALANCE SHEET as at December 31, 1970 
Frs. '000) 


LIABILITIES (in 

Banks of Issue, Banks and non-banking 
establishments on tbe Money Market 

— Current accounts 32,213 

—Deposit accounts and borrowings 58,455 

Commercial accounts 

—Current accounts 155.4S5 

— Deposit accounts 77,997 

Private accounts 

—Current accounts 20.B2S 

— Deposit accounts 55,194 

—Special savings accounts 1.489 

Fixed deposit receipts 5,441 

Equalisation accounts. Provisions and 

Sundries 70,187 

Sundry creditors 114196 

Market transactions accounts 172 

Reserves 22,491 

Capital 53.000 

Balance brought forward 17 

Net Profit 12,965 

577,230 

CONTINGENT LIABILITIES 
(in Frs. ’000) 

Securities given in pledge or sold firm 1,915,695 

Guarantees on customers' behalf 179,376 

Confirmed credits opened 796,863 

Other liabilities 342,368 


ASSETS (in 

Cash, Banks of Issue, Public Treasury, Giro 

Accounts 

Banks and non-banking establishments on 
the Money Market (Current accounts) 
Treasury bonds and Securities received in 
pledge or bought firm 

Credits to customers: 

—Short Term 

—Medium Term 

— Long Term 

Credits to customers — Debtor accounts 

Equalisation accounts and sundries 

Sundry debtors 

Market transactions accounts 

Investment securities 

Fixed Assets 


Frs. ’000) 
9,946 
qn tin 

73,400 

76.067 

57.622 

76,915 

3S.9R7 

65,776 

6,159 

1.3S4 

46.093 

32,519 


577.230 
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Volumatic 

seeks 

mirror 

distribution 

A WORLD-WIDE export market- 
fag group is being set up by the 
Volumatic Company, of Coventry, 
in conjunction with Associated 
Safety Products, of Australia, to 
organise the sale and distribu- 
tion of the Volumatic range of 
convex, wide angle mirrors, 
which have applications in retail 
security and industrial safety. 

One of the group's first moves 
will be the formation of a Volu- 
xnatic subsidiary company at 
Rose Bay, New South Wales, 
Australia, followed by the 
appointment of a network of 
carefully selected distributors 
with interests in security and 
safety in each Australian state 
and ultimately in most major 
overseas export markets. 

Distributors have already been 
appointed in Queensland, Aus- 
tralia; Dunvegan, South Africa; 
California and Rhodesia for the 
sale of mirrors in these terri- 
tories. 

The operation is being co- 
ordinated by Mr. William J. 
Sheehan, managing director of 
Associated Safety Products, and 
one time managing director of 
Securicor (Australia). 

The Volumatic Company 
claims to have pioneered the use 
of convex, wide-angle surveil- 
lance mirrors in the U.K. eight 
years ago. 


British wigs 
are best 

A MEN'S hairpiece company, 
Gerry Rex, has set up sub- 
sidiaries with head offices in 
Gothenburg and Copenhagen, 
said a Press announcement yes- 
terday. Between them they 
will cover the whole of 
Scandinavia. 

Pat so baldly, this may not 
appear a very promising export 
enterprise. However, the Lon- 
don sales director Mr. David 
Press is reported as saying: 
“We intend to establish a net- 
work of overseas companies in 
all the affluent European conn- 
tries, market research having 
shown us that the male 
nationals of those countries 
are prepared to spend money 
on concealing baldness with 
hairpieces. 

“Hairpieces make an ideal 
export. Freight costs and 
packing are low. The product 
is labour intensive and the 
making of hairpieces is a 
traditional British skill which 
not all other European 
countries have.” 


£1.4m. bookings 
at Brotherhood 

PETER BROTHERHOOD is to 
build turbo-generating sets worth 
over £380,000, for large tankers 
being built at the Dutch yards of 
Verolme Dock and Shipbuilding 
Company and the Netherlands 
Dock and Shipbuilding Company, 
for BP Tankers. 

The value of export orders for 
steam turbines won by Brother- 
hood of Peterborough since the 
beginning of the year exceeds 
£1.4m. These contracts have 
been secured in the face of fierce 
global competition. 





Bahamas staging post for 
new air-freight service 


“Jumbo” 
foam gun 
on show »*= 

A FOAM cannon, able to fire f:k 
expanded foam a distance of [ 

100 yards at a rate of 13,500 [ 

gallons a minute. Is 1 he 
“armament ” on a new £70,000 
- crash tender being demon- 
strated to U.K. and overseas 
customers at Stansted airport 
this week- Visitors are attend- * 
ing From the U.S., Russia, 

Switzerland and Finland- 
Being used In the demonstration 
Is the first tender off the pro- 
duction line, which has been 
sold to Jugoslav Air Trans- 
port It has been built with as 
eye on the safety problems 
created by Jumbo jets. 

The 35-ton Pathfinder vehicle, 
designed and built jointly by 
the Pyrene Company and 
Reynolds Boughton Engineer- 
ing Services, is claimed to he 

the biggest and most powerful II I. M/m /s r 

yet built. With a top speed of ■“% Hi 1 G % 

over 60 mph, it can carry XJCIliCIlilCliJ k 
3,000 gallons of water and 360 
gallons of foam additive. 

Sales drive by new air-frt 

BSP brings in 

£84,000 orders BY “ T DAFTER 

EXP ORT orders worth over TRANSMERIDIAN Air Cargo, from 16 
£84.000 for drilling rigs, spiral based at Stansted Airport Lon- It woulc 

weld steel cased piles, double don. is to inaugurate an all cargo S? 1 ®™ 

acting hammers and a diesel air service between Europe and t 

^‘WTSS J. “= Uniting with outer Tr ^J_ 
Pilin'* Company. distribution networks serving “We thi 

Three contractors in Spain the u - s - South America and the not onlj 
have each ordered a BSP 625 Caribbean. companii 

Terradrill. These sales are a The first flight is scheduled for areas t 
direct result of a visit arranged August 36. A spokesman for others v 
for Suanisb contractors to attend Transmeridian said yesterday air freig 
two “ open days ” held by BSP that it was planned to provide cost” 
at Ipswich earlier this year at at least four flights a month to Becaus 
which the 625 Terradrill was one Freeport. Grand Bahama, con- freight 
of the new items of plant Intro- necting with a sea feeder service from th 
duced to U.K. and overseas to Miami operated by the “ Free- has ope 
customers. port" roll-on, roll-off and pas- and ent 

Tecnil of Lisbon, Portugal, bas senger vessel. Onward shipment ment wi 

ordered 1S.000 foet of spiral weld to other destinations in the U.S. in order 
steel cased piles which will be would be provided by either Air- traffic £i 
used during the reconstruction lift International of Miami or The s 
of a quay wall at Bissau in by road trailer services. 44 freigt 

Portuguese West Africa. This The spokesman claims that in conji 
order will be shipped at the end cost savings compared with Bahama 
of this month by chartered vessel International Air Transport C. G. Be 
from Ipswich to Portuguese West transatlantic cargo rates 1 varied commerc 
Africa. 

Five double acting hammers — _ • ' 

with extracting gear, hoses and KflVaiV fUQllan Q 

spare parts have been ordered by B B U Y Cl iJ lildllCU ft 

Natida and Masr, Bengazi, Libya. * 

and Tolima Company of Tehran _ 1 

has ordered a diesel hammer. I AlOtitlP TYlPTICiW I 

As part of BSP's continuing V^VTl\JgIIVr UICIDVn 

drive for export markets, Mr. D. 

Hemhry the company's sales FINANCIAL TIMES REPORTER 
director, left this week on a 

month's visit to the Middle East, ... 

India, Singapore, Malaysia^ BRITISH COMPANIES will year, wil 

Australia and Japan. In represent by far the largest four daj 

Australia he will attend the Mel- group of foreign exhibitors at £800.000. 


GARDENS TO-DAY 





from 16 per cent, to 35 per cent. 
It would be higher for return 
cargo destined for the Middle or 
Far East, he added. 

Mr. T. Keegan, chairman of 
Transmeridian, said yesterday: 
“We think this new service will 
not only attract business from 
companies trading with these 
areas but will also interest 
others who may not have used 
air freight previously because of 
cost” 

Because very little return 
freight to Europe is generated 
from the Bahamas the airline 
has opened an office in Miami 
and entered into an arrange- 
ment with Air Lift International 
in order to develop return load 
traffic from the U.S. mainland. 

The service, using large CL- 
44 freighters, has been organised 
in conjunction with the Grand 
Bahama Port Authority. Mr. 
C. G. Bernard, vice-president for 
commercial and Industrial de- 


Buyers mailed ahead of 
Cologne menswear fair 


FINANCIAL TIMES REPORTER 


COMPANIES will year, with the exhibition lasting 
by far the largest four days instead of three, of 


bourne Trade Fair at which BSP the important Cologne mens- For the first time, the British 
is exhibiting. Mr. M. J. C um mings, wear fair later this month. Menswear Guild and the Clothing 

the managing director, is leaving Some 43 companies will be a a C *S£nW 

shortly on a visit to America and there under the sponsorship of at Cologne on a number 


Mr. Hembry. 


there will be a joint Press con- 
industry, and the Clothing ference on August 18, at which 
. Report Council. In addition, 17 ^ maill speakers will he Mr. 

ItIVN custom PIX “embers of the British Mens- George Schneiders, chairman of 
AJAVIT LU5IUU1CI5 wear Guild will be taking part, British Clothing Manufac- 
.Lqrio- cltln With fibre producers and other turers' Federation, and Mr. A. V. 

tnaner snip organisations, the British partici- rhai^n 0 f the British 

A SPECIAL charter shipment of Pation 1» likely to total about 7S. Menswear Guild. 


Among the many well-known 


3.500 tons of steel sections from An important part of the Among the many wIHdwvd 
a Welsh rolling mill is on its way British drive has been the dis- U.K. brand names at Cologne 

from Cardiff, bound for custo- tribution in advance of the wDl be Acquascutura, Banner 

mers in the North American nhibition— which runs from Tertdes. Chester Burie, Data 

market August 19-22 — of 4,000 comes of Simpson, Mr. Harry, and Tootal. 

The $500,000 export order, con- a Joint catalogue in English. Exports of men's and boys' 

sistin" of standard flats and German and French on behalf of clothing to the Common Market 

SpSduS by GK?? (M the 43 companies sponsored by count™ Mart year -are ^Unrated 

Wales), is on board the 3,500- the CEC w J? 325 

ton “ Argo Sea," which was speci- These have been posted mainly Jj taiaDg o e 111311 

ally chartered by GKN customers to individual retailers and store L 

in the U.S. A GKN spokesman buyers in 24 countries, but par- 

said: “ Trans-Atlantic sales are a ticularly in the Common Market -- w . i 

very important part of our com- Half of the cost of the catalogue |y|OtOr'*CVClP 
pany’s export trade, and this has been met by the UJC. J 

year we expect to fulfil orders Government 

from the North American market “ In the past we have con- cXpUFla II U 

worth more than a million centrated our attention on the „ ^ _ 

dollars " U.S., South Africa, and other WORLD DEMAND for British 

traditional markets,” said Mr. motor cycles has shown a big 

Tl i Julian Clifford of the CEC yes- surge in the first six months of 

i VC DUSinCSS terday. “These remain im- this year, according to figures 

J portant but this year I am aim- issued by the Cycle and Motor 

Wlffl Ionian#! ing particularly at the Common Cycle Association yesterday, 

at-ii A UUUIU Market countries, and I would Production rose to 57,845— an 

FOLLOWING participation in single out West Germany which increase of 30 per cent over the 
the Poznan Trade Fair in Poland, has a strong industry of its own. 44,487 in the first six months 
Pye Unicam of Cambridge has The major nut to crack is to get of 1970. 

received export orders worth the German buyers to buy out- Export deliveries to docks rose 
£45.000 for scientific instruments, side their home industry. by 32 per cent, from 38,812 to 


from the North American market 
worth more than a million 
dollars." 


Motor-cycle 
exports up 


Pye business 
with Poland 


Export deliveries to docks rose 
by 32 per cent from 38,812 to 


lobal competition. Included in the lists of equip- “ My job has been to get them 51.388. Of these, 72 per cent 

ment are orders for eight gas —-and buyers in other countries were machines in the luxury 
r-w-i • • j chromatographs, instruments of — to look at our catalogue ahead over 500 cc class, 

1 rmidad order the type that were used by of the show, to catch their atten- Home market deliveries also 

British scientists to analyse tion and make them realise the showed a 14 per cent gain, and 

•RODORITE of Wednesbury, moon dust samples. effort that British companies are recent cuts in purchase tax and 

faffs.. has won an order worth The rest of the orders, re- putting into the Cologne Fair hire purchase terms are expected 

11,000 for corrosion resistant ceived from the two Government this year." to bring further growth in the 


PRODORITE of Wednesbury, 
Staffs., has won an order worth 
£11.000 for corrosion resistant 
cement to be used in the build- 
ing of power station chimney 
stacks at a large oil refinery in 
Trinidad. 


ceived from the two Government this year, 
buying agencies, Metronex and In 197< 


Varimex, are for ultra-violet, backed by the CEC booked orders 
infra red and atomic absorption at Cologne worth £600,000. They 


In 1970, the 43 companies second half of the year, says the 
icked by the CEC booked orders CMCA. 

Cologne worth £600,000. They The BSA Triumph group, in 


spectrophotometers. 


BRITAIN'S SHOP WINDOW TO THE WORLD 


have set themselves a target this spite of its earlier production 

• 1 problems, was responsible for 

f I no less than 82 per cent of the 
i tirnoT t\ ” 11 exports. 



INTERNATIONAL EXPORT ASSOCIATION Hi-Flex market 


Establishes London's Most Lavish 
Permanent 




trermanenz > Mxfffl 

INTERNATIONAL EXPORT CENTRE 

at Jacey Galleries, Marble Arch (opp. Cumberland Hotel) 


COMPLETE 

PRODUCT 

LIBRARY 

PRIVATE 

EXPORT 

FUNCTIONS 

COFFEE 

BAR 

VISIT 
THIS 
CENTRE 
IT’S OPEN 
NOW 




SHOP 
DISPLAY 
UNITS 
TO LET 
ON 3-YEAR 
LEASES 


FULL 

EXPORT 

SERVICES 


MEMBERS 

LOUNGE 


Full details from 

THE INTERNATIONAL EXPORT ASSOCIATION, 

195, High Road, Wood Green, London, N.22. Tel : 01-S88 9209/9247, 
or Suite 23 in the International Export Centre. 


; deal in U.S. 

I AGREEMENT has been reached 
between Sundstrand Corporation 
1 of Rockford, Illinois, and Hi-Flex 
International— the BTR Indus- 
tries subsidiary — under which 
Sundstrand will manufacture and 
sell under licence the complete 
range of Hi-Flex products in 
North America and Mexico. The 
product range will be marketed 
in those territories under the 
brand name “Silvoflex." 

Hi-Flex International develops 
and manufactures high-pressure 
hose assemblies and associated 
products for the hydraulics and 
pneumatics industries. 

Sundstrand Corporation Is an 
international organisation, which 
manufactures an extensive and 
highly diversified line of pro- 
prietary equipment systems, 
machinery and components, 
which are supplied to original 
equipment manufacturers in the 
electromechanical, electronic, 
heat transfer, hydraulic, hydro- 
mechanical and hydrostatic 
industries. 


High speed hot 
water for Shell 

M. £. BOILERS of Peterborough, 
have received a £24,000 order 
for a high-pressure water heater 
from Shell Internationale Petro- 
leum Maatschappij, in the 
Hague, for experimental use on 
a Dutch magnesium salt recovery 
project The water heater will 
be fired on natural gas, 
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A notable anniversary 


velopment of the Authority, said 
he regarded the development as 
an important step in the further 
economic growth of Freeport 
For the first time it could offer 
an integrated air-sea (and pos- 
sibly land) freight operation. 

As well as generating freight 
business between the U.S. and 
Europe it was thought that the 
service, coupled with the duty- 
free facilities available at Free- 
port would encourage more com- 
panies to set up Bahama-based 
assembly plants or storage 
depots. 

Mr. Bernard added that the 
deep-water facilities of Freeport 
also made it an Ideal location for 
handling large mineral and oil 
carriers. He stressed, however, 
that no development would be 
allowed to detract from the 
obvious visual and environmental 
attractions of the Bahamas, so 
important for the big tourist 
trade. 

Sharp rise 
in U.K. 
drug 

shipments 

By Ken Goftoft 

THE U.K. pharmaceutical indus- 
try, fourth in the international 
exports league table, increased 
its overseas sales by a fifth 
during the first six months of 
this year. The January-June 
total of £82 .4m. compares with 
£68.2m. is the first six months 
of 1970. 

“It is a substantial increase 
on top of a steadily rising 
graph,” said a spokesman for 
the Association of the 
British Pharmaceutical Industry, 
announcing the figures yester- 
day. Shipments to overseas 
markets have increased from 
£60 m. in 1964 to £140m. last year. 

Statistics for the first six 
months of the current year show 
an increase of nearly 23 per cent 
in exports to the Commonwealth, 
and 24 per cent .to EFTA coun- 
tries. Sales were valued at 
£23.Sm. and £10-9m. in those 
markets respectively. 

The increase in sales to the 
Common Market, of only 8.5 per 
cent, was much smaller, but this 
is at least partly explained by 
the trend on the part of U.K. 
companies to build manufactur- 
ing plant on the Continent Sales 
to the EEC countries in the first 
half of the year were worth 
£14.4m. 

Even so, a detailed breakdown 
of exports to the Common 
Market shows substantial im- 
provements in sales to West 
Germany (up 47.3 per cent to 
£3.25m.), the Netherlands (up 
22.1 per cent to flm.) and Italy 
(up 19.7 per cent to £2.7m.). 


BY ROBIN LANE FOX 


FOR ME. gardens to-day begin 
with gardens yesterday as no 
garden is ever entirely new. I 
know that 1 will never see an 
original garden and I am sure 
that even if I could. 2 would 
dislike it This is not because 
my taste is reactionary: the 
best gardens are different not 
“old world," and they pick up 
themes from the past developing 
them in a new way. They do 
not imitate old ideas irrespec- 
tive of their setting. Most im- 
portant of all, plants themselves 
are a living tradition with which 
no gardener can ever break; this 
continuity both in gardens and 
their contents was brought home 
by a notable anniversary last 
week. On July 25. the Oxford 
Botanic Garden, the oldest in 
this country, was 350 years old. 

Though scientific or medicinal, 
botanic (and physic) gardens 
hold a special place in garden 
history, not only as the em- 
ployers of some of our most 
colourful characters but also as 
the homes for many of our oldest 
specimens of shrubs and trees. 
Inevitably they are torn between 
botany and gardening but they 
still have much to teach the 
inquiring visitor. Their range 
of plants is always very wide, 
handily grouped into families; 
inside their walls, beauty often 
gets the better of experimental 
science, helped by history in the 
background, and nowhere is this 
plainer than at Oxford, the 
father of them all. On one side 
flows the River Thames, on 
another lies Christ Church 
Meadow, in front stands the 
tower of Magdalen College, 
which King James I described 
as “ the most absolute building 
in Oxford." The gardens are 
open every day, free of charge: 
do not be deterred by the muddle 
of box-edged beds with which a 
1950's garden designer wrecked 
the front courtyard and left her 
own bad taste in one of the 
finest potential sites in Europe. 

There is no mistaking the age 
of the Oxford garden’s bones. 
Its main gate was designed by 
Inigo Jones, its surrounding wall 
is 14 feet high and more than 
five hundred yards long. Both 
have lively tales to telL 

The gate is named after the 
garden’s founder whose bust it 
contains : he was born in 15S8, 
a raffish gentleman of Yorkshire 
family named Henry Danvers 
(later Lord Danby) and though 
his youthful career was dramatic, 
involving a flight to France, his 
alleged connection with Shake- 
speare's Romeo and Juliet is only 
evident to A. L. Bourse. In 1621, 
be leased five acres of ground 
which had long been a Jews' 
cemetery and agreed to pay £2 


a year to Magdalen College, its 
landlords, the agreement to oe 
reviewed but the price not to 
be altered. His garden now 
occupies the finest building space 
in the city and is eyed hungrily 
and unforgivably for student 
housing. 

By 1633 after four thousand 
loads of muck and dung had been 
spread by the university 
scavengers, the wail round the 
garden was complete, designed to 
rival any wall in Oxford j* 0 ™ 
for truth and beauty. This it 
certainly does, besides housing a 
remarkable collection of dunn- 
ing plants, especially on its warm 
south and west faces: several 
rare Jasmines, two fine blue 
Ceanothus and a full grown 
Actrnidia with its weird multi- 
coloured leaves are especially 
worth seeking out. 

A compromise 

At more mundane level, the 
wall protects one side of the 
garden from river floods. But 
truth, beauty and protection 
proves an expensive combina- 
tion, and largely because of the 
wall, only £40 a year were left 
with which to pay for a profes- 
sor. The Royal gardener. 
Trades cant, refused and in 
desperation, the post was offered 
to the keeper of the next door 
Inn, a retired German soldier 
from Brunswick called Jacob 
Bobart. Many compromise 
appointments for an academic 
job have been as strange but 
none has been more successful. 

Bobart was a showman with a 
sense of style; his appearance 
was grotesque and he would 
decorate his beard and all en- 
gulfing whiskers with little tags 
of silver on high days and holi- 
days. He was followed round the 
University by his pet goat: and 
outside the garden, his workmen 
were considered outlandish. But 
he saved his finances and 
started the garden at one and the 
same time, planting fruit and 
vegetables Inside its walls and 
selling their produce to the 
public, while his son, later his 
successor, hawked the garden’s 
fruit in London and kept a seed- 
stall at Carfax, centre of Oxford 
City, to make ends meet 

Two huge yews still survive 
where Bobart planted them 
though the two lopiary giants 
which he placed either side of 
the main gate and which moved 
dons of Magdalen to send him a 
poem have unfortunately dis- 
appeared. But a memento of his 
immediate successor is still 
flourishing and Df great interest 
to gardeners: Robert Morrison, 
appointed in 1679. until his death 
four years later In a traffic 


accident, not only anticipate) 
Sweden’s Linnaeus and ciasslfie 
plant families according to the! 
sexuality, but also took a grea 
interest in variegated plant: 
even breeding a variegate 
Sycamore. Several hods r 
unusual variegations are kept i 
his memory and for gardenm 
who wish to use these gay an 
fashionable leaves to llghte 
dark corners, a visit to Oxfor 
would be well worthwhile. 

In the eighteenth century, th 
garden was for long ncclectei 
partly due to lack of funds an 
partly due to the bequest of Wi 
liam Shcrard. former consul { 
Smyrna in Turkey, who le 
money and a wonderful mile 
tion of dried plants hut insistc 

that, the next professor he 
Dutchman interested in the de 
crip tion of mosses. Gardeners t 
day have little to learn from hir 
let alone from his successor wh 
as one of those Fellows of Ma 
dalcn whom the hisiona 
Gibbon denounced as “decei 
men who supinely enjoy the gif 
of the Founder." only cave or 
lecture in his lifetime, and 
very had one into the bargain. 

His son, James Sibthorp. w; 
far more enterprising and it ws 
be who commissioned one of tl 
garden's glories, the Greek Flm 
whoso coloured plates have mac 
it one of the most highly pnz< 
books for the rich investur. ] 
the garden, not the library, h 
reign marked the beginning ■ 
the tree-planting for which th 
small Oxford garden is now : 
fondly remembered. 

For however sciuntiflc its la 
out, however historical its c< 
lection of roses and howov- 
ugly its attempts at a roi 
garden and herbaceous horde 
it is for its trees that nur sear 
Botanic garden deserves to 1 
so priaed. The Male Ginkgo, tl 
Tree of Heaven, the Manna As 
the Prickly Juniper, the Dav 
Redwood, the Chinese Pauoi 
tree and the venerable kinds 
Sorbus: these are treasures f 
any gardener to visit, rememW 
Inc that it was also in Oxfn 
that the Eastern Plant fir 
married the Western riant ai 
produced as their son t’ 
London plant-tree which 
Europe now admires. Her 
behind a wall of truth ai 
beauty and a gate of not 
design, the continuity of garde 
ing is very evident: it was me 
fitting that on the garden's birt 
day, Mr. Harold MacmlU. 
could plant a Scholar Tree a; 
the University’s remarkable Pi 
fessor of Botany could reply th 
150 years later, on the 500 
anniversary of the site, that sat 
tree would be flourishing a 
giving of its scholarly best. 


Mechanical engineering Tack o 
knowledge’ on EEC entry 


BY HAROLD BOLTER. INDUSTRIAL CORRESPONDENT 


MANY companies in the UK's 
mechanical engineering industry, 
which has a turnover of £3,000ra. 
a year, show a disturbing lack of 
knowledge about the changes 
which will confront them when 
Britain enters the Common 
Market, according to Sir William 
Strath, president of the British 
Mechanical Engineering Con- 
federation. 

Sir William makes the point 
in a foreword to a comprehensive 
study of the implications of EEC 
membership for the mechanical 
engineering industry, published 
by the journal Engineering on 
behalf of BRIMEC. 

Despite the difficulties, 
BRIMEC makes it clear that it 
supports UJK. entry for five main 
reasons: 

1 — The vital need for wider 
markets In the highly industrial- 
ised areas of the world, EEC being 
by far the largest Import market 
for mechanical engineering pro- 
ducts as well as the one most 
easily accessible to the U.K. 

2 — The lack of any realistic 
long-term alternative to EEC 
membership. The European Free 
Trade Area and closer links with 
the Commonwealth are not con- 


sidered satisfactory substitutes 
and a North Atlantic Free Trade 
Area " is a chimera." 

3— The sense of taking the 
plunge rather than waiting, per- 
haps merely hopefully, until our 
relatively slower growth rate is 
nearer to that of the Community. 

4 — The recognition that many of 
Britain's problems, such as the 
balance of payments, can only be 
solved within an international 
framework. 

5 — The stimulation which an en- 
vironment within an enlarged EEC 
will bring — admittedly with 
attendant problems. 

“ A knowledge of the facts will 
ease the solution of these prob- 
lems," the book says. “Even so, 
membership will bo far from 
painless, particularly for some of 
the engineering industries, Indi- 
vidual companies will need 


diligently to search out i 
economic data for their partlcn 
products and to plan ahead." 

The book suggests that tb, 
could be clear advantages for 
mechanical engineering indu 
through entry. 

At present U.K. median! 
engineering exports to the 
are about equal to the expo 
of Ihe Six to Britain. But in * [ 
early transitional period U : 
exports to the other nine me* 
bers of tbe Community cnlart . 
by fhe admission of the UJv. E 
Denmark and Norway, could 
about 20 per cent, more than \ 
exports of the nine to Britain 

The total market for mechani 
engineering products in the ' 
would be worth nearly £9.001 
a year, it estimates. 
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PECHINEY GROUP 

Ore, aluminium, copper, ferro-alloys, 
graphite, special metals and nuclear 

activities. 


CONSOLIDATED ACCOUNTS 


Sales (excluding value added tax) 

Cash flow 

Net income 

Net income excluding minority 

interests 

Net profit per share (in £) 

Net assets - 


Price range (Paris) High 
Price range (Paris) Low 

Dividend per share 

Tax credit 


1969 1970 

(in £ million) 

552-9 65L7 

57.6 6L6 

29.9 28.9 


227.8 242.6 

(in Frs.) 

228 206 

172 171 

7.0 8.0 

3.5 4.0 


INDUSTRIAL ACTIVITIES 

In 1970, consolidated production of aluminium by the 
PECHINEY GROUP totalled 624,400 tons. 

The Group continued its investments in the aluminium 
sector extending existing works and setting up new 
factories. In France, the programme to modernise and 
extend the existing works, which was started in 1969, aims 
to increase production by 40,000 tons/year. In the U.S.A 
the Eastalco (Maryland) factory with a capacity of 78,000 
tons/year began operating in 1970. In Greece, the output 
of the Saint-Nicolas works was increased at the end of 
1970 to 150,000 tons/year, whilst in Spain. Aluminio de 
Galicia is extending its capacity. 

Once these programmes have been carried out the total 
consolidated output of the PECHINEY GROUP for virgin 
aluminium will be approximately 880,000 tons/year. 

With regard to remelt aluminium tbe Affimet company 
was set up in association with Penarroya, and will become 
the l eading European company in this field with an annual 
output of 70.000 tons in 1971. 

When the extension programme of the Gardanne 
(France), Saint-Nicolas (Greece), Kimbo-Fria (Guinea), 


Gladstone (Australia) plants will be completed, the 
Group’s consolidated capacity of alumina will reach 
approx. 2,000,000 tons/year. 

— Sales of aluminium by Aluminium Frangais totalled 
563,644 tons, of which 36% was exported.' 67% of the total 
tonnage was delivered to companies within the Group or 
to affiliated companies. 

— In the U.S.A., Howmet sold 49,000 tons of aluminium, 
whilst another 72,000 tons were used in its own processing 
plants. 

In spite of unfavourable conditions during the second 
half of 1970, tonnage of copper delivered by Tr6fim4taux GP - 
decreased by only 5% compared to 1969 whilst the turnover 
showed a rise of 11%. 

Electrothermic products showed good results: turnover 
increased by 29% for silicon, ferro-alloys and abrasives, 
and an appreciable rise was recorded in graphite sales. 

The restarting of an important programme for atomic 
power stations favours tbe activities of PECHTNEYs 
affiliate company CERCA (Compagnie d*Etudes et de 
Realisation de Combutibles Atomiques). 

RESEARCH AND DEVELOPMENT 
To maintain the technical standard of the Group, 

for metallurgical activities 

totalled Frs. 80 million. 

Net returns from sales of patents and techniques 
amounted to Frs. 27.6 million. 

financial operations 

, help finance development abroad, various trans* 
io7i? ns p V I. ej iK carrle £ out including an issue, in December 
1970, of a 15 year bond loan for 25 million Eurodollars. 

THE FUTURE PECHINEY-UGINE KUHLMANN GROUP 
... 1116 merger operation undertaken with Ugine Kuhlmann ■ 
" ti ? e U P of a powerful and diversified 

mdustnal complex with a turnover of approx. Frs. 15.000 

EES’ or f£ Mrjuiif.?- 1,500 mmion aod a 


\ •- 

■“i 




■ > 


The Annual Report may be obtained from PECHINEY. Service de v Information, 38 Ao. Hochc, 75 Paris Se ( France h 

Tclr 227.84.73, 1 
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Giscard takes new steps 
to prevent revaluation 


ITALIAN ELECTRICAL APPLIANCES 


symbol 


6% DM 
; revaluation 
^probable 

Bv Malcolm Rutherford 

i, ' t i 

1 v i“ ; BONN, August 3. 

. '-.[ERR FRANZ Heinrich Ulrich, 
be spokesman for the Board of 
he Deutsche Bank, has told the 
... -,5ress that he and his fellow 
, / Rectors no longer have any 
. .pubt that the effect of the quasi- 
. ■ k- evaluation of the D-Mark will be 
■'?:-tJowed to move to more Thai" s 
^ ytr cent in the near future. 

Bundesbank, as a whole, he 
( iid. was convinced that there 
< as no possibility of a return to , 

• e parity of DM3.66 to the dollar, ! 
re n though some of its members j 
ad firmly believed this could be 
Jne when the floating began in I 

:*y- i 

,- Bver since then, while there 
-’.•.ns been a series of fluctuations, 1 
dollar’s general trend has! 
: ten downwards, but the 6 per , 
ar cent. D-Mark revaluation ' 

j. " feet has still not quite been 

• . ached. It is generally admitted, 
r; ,:.wever. that the Bundesbank’s 

tervention policy - will now 
•-..-..•. come easier with the maturity 
is week of the last of the 
v.~;rward deals made when the 
■•• t ./jnk was still supporting the 
; filar at its official floor price of 
,.*113.630. 

••...■ ‘Herr Ulrich based his optimism 
T-| f -/ out the developments on the 
•flowing view of the economy, 
il^'ie longest boom in Germany's 
, ' st-war history is now .definitely 
er. It has been replaced by a 
.. nod of stagnation at a high 
'/el, and there need certainly be 
, f 'V .fears of a recession this year. 
':'.;• There are snags, of course. 

the word “stagflation," 

' i 'ax Ulrich said that the rise 
- j' the cost of living would con- 
; ''^lue to accelerate and would 
n -artly reach an annual rate of 
'‘-•■per cent. He also forecast a 
-I in company profits this year 
■r.-. between 10 and 15 per cent, 

"* ■'•••- nigh there might be some 
table exceptions. 

•...■ Nevertheless, there were same 
voes that companies may be 
- ginning to overcome the diffi- 
• ...ties caused by the recent ex- 
v . ision of costs. This view of 
•%.npany recovery has been put 
. •- m more optimistically by 
. 4.rr Paul Lichtenberg, joint 

kesman for the Commerzbank. 

picture of an economy 
ating at a high level is 
: out by the latest batch of 
momic indicators. These show 
t although new orders to in- 
r rtry in June were down by U 
% • rent on the previous month, 

‘ t fall was less than is usual at 
s time of year. 

V sharp rise in demand for 
.lital goods, especially from 
. ..-•oad, made up for falls in 
er sectors. 


BY ADRIAN DICKS 

the FRENCH Minister of 
Finance, M. Vaifirie Giscard 
d’Estaing, to-day. announced a 
series of relaxation of exchange 
control regulations in yet 
another firm effort to resist pres- 
sures to revalue the franc. Only 
yesterday the authorities acted 
to limit the infiationary Impact 
of recent strong speculative 
inflows into Paris on the domes- 
tic money supply. They steeply 
increased levels of compulsory 
deposits by the hanks with the 
Banque de France. 

It is not yet clear what the 
overall impact of the new dis- 
pensations will be. But, in spite 
of recent trade results showing 
a considerable slow-down in the 
rate of growth of exports since 
last year, the new measures will 
have the effect of stimulating 
imports. 

Importers are now to be given 
greater scope for forward buying 
of foreign currencies as well as 
for spot purchases, and will also 
be allowed to put down as much 
as 30 per cent, of the price of 
imported capital goods instead of 
10 per cent as previously. 
Moreover, French companies will 
now be able to transfer funds 
more easily out of the country 
for direct investment abroad. 


On the personal level allow- 
ances are to be increased from 
Frt2.000 a head (£150) to 
Frs.3.500, for an unlimited num- 
ber of journeys. Personal allow- 
ances for business travel are also 
being increased. 

Residents abroad 

In addition. French residents 
abroad will be able to transfer 
their capital out of the country 
after two years, and rules affect- 
ing certain other payments such 
as the upkeep of property abroad 
will also be relaxed. It is not 
however clear as yet what the 
effects will be on portfolio invest- 
ment abroad. 

Following yesterday's increase 
in compulsory reserve levels and 
M. Giscard's latest declarations 
at the end of last week that the 
franc will not be revalued, ex- 
change dealers here arc inclined 
to take the current firm direction 
of French monetary poiicy at 
face value. 

Many now believe the Gov- 
ernment has adopted a position 
against revaluation so strong 
that it would now have the 
greatest poetical difficulty in 
reaching any kind of compromise 
with West Germany, and 


Romania’s absence shows 
sharp differences 

BY MICHAEL SIMMONS, EAST EUROPEAN CORRESPONDENT 


ROMANIA'S exclusion from the 
East European “summit” held 
in the Crimea at the beginning 
of this week has sharply under- 
lined its differences from the 
other members of the Warsaw 
Pact in the field of foreign 
policy. President Nicolae 
Ceausescu’s absence from a 
meeting of all East European 
Party leaders suggests that 
subjects on which he has an 
independent way of thinking — 
notably China and the Middle 
East — were high on the agenda. 

If the meeting was convened 
hastily by Moscow — even though 
there is no direct evidence that 
this was the case — it may well 
be that the Kremlin feels in 
danger of being overtaken by 
events. It is the first time the 
Party leaders have met since 
President Nixon announced his 
intention of going to China. 

President Ceausescu's warm 
reception during his recent visit 
to Peking Is something that the 
Soviet leaders will have viewed 
with very mixed feelings. The 
fact that he may have lent a 
hand in getting the U.S. President 
invited there will have angered 
the Russians considerably. 
Moscow sources pointed out 
yesterday that the communique 
of the Crimea meeting endorsed 
the strongly anti-Chinese line 
taken by the international Com- 
munist “ summit " held in 
Moscow in 1969. This was a line 
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Allied Colloids 
? Manufacturing Co. 


- (Manufacturers of Industrial Chemicals) 

FURTHER GROWTH AND* 
SUCCESS ENVISAGED 

. ' The Annual General Meeting of Allied Colloids 

- Manufacturing Co. Limited will be held in Bradford 
on 26th August, 1971. The following are extracts 
from the circulated statement of the Chairman, 

Mr. J. Dawes: — 

The results to 31st March 1971 again reflect the success achieved 
vri ' : o meeting industrial requirements for speciality chemicals. Total 
Group sales to external customers increased by 44%. Sales to 
werseas customers increased from 38% to 47% of total Group sales. 
■ ht'n Group pre-tax profits were £650,721. compared with £460.820. A 
dividend of 30% for the year is recommended which compares 
— — •“7^'*ith the adjusted distribution of 25% for 1969/70. A one-for-five 
_^>^crip issue is also proposed. 

THE CURRENT YEAR 

flThe subsidiaries in U.SA., Canada and South Africa completed their 
t / 11 *rst full year of trading, and together with our Australian subsidiary. 

Ihontributed 44% of our Group external export sales. Our 
^ v' pecialities are of general industrial use and of world wide applica- 
ion. As our future success increasingly will be in overseas markets, 
IJlJVwe augmented the staff of these overseas companies last year and 
>lan to continue this in the current year, 
i -n the Allied Colloids Group our future lies not only in selling 
.-ii.'llntore of our existing products but in evolving new techniques of 
I ■ nan u fact u re, from our research department producing new 

pecialities and from our sales and technical service departments 
stablishing their application throughout the world, fn the second 
alf of the last year and in the current year to date we have 
ncurred much extra expense in these areas in order to ensure our 
uture growth. , , . 

• o the first three months of the current year our sales are ahead 
<f those for the first three months last year but, because of the 
increased expenses referred to, profits are likely to be somewhat 
ess. It is virtually impossible to forecast what our results for 
he whole of the current year are likely to be. We know that 
; «rtd industrial appetite for speciality chemicals will continue to 
raw. Our range of products includes chemicals for a wide spread 
•F industrial applications. We have every confidence chat our policy 
*f expansion will be reflected in further growth and success. 


LA REDOUTE 

ROUBAK, FRANCE 

The Annual General Meeting of LA REDOUTE was held 
a July 27. 1971. under the chairmanship of M. Henri Pollet, 
Chairman and Managing Director, to approve the Accounts 
or the financial year 1970/1971 which dosed with a net profit 
Frs. 18.8 million before allocation to the shareholdings 
eserve. 

The net dividend was fixed at Frs. 8 per share, which 
'hen supplemented by the tax credit brought the overall 
®renue to Frs. 12. ... 

All resolutions were adopted unanimously. 

In hiiy speech, M. Henn Pollet stressed, that: the 
ear 1970 was not particularly favourable to distribution 
& France, Sales remained low and results were often bad. 
towever, despite a slowing down in the rate of increase, 
our Company nevertheless showed satisfactory results at 
he end of the financial year. . „ „ _ **—».«*■ 

In order to promote our position in the Common Market, 

Jfo have taken a majority shareholding in the FASTHA 
y company which holds a promising position on the Belgian 
larfcet of mail order sales. ^ _ .... 

• In the same way, we have set up the Socidtd NouveUe 

. -Expansion Redoute to bring together our three blocks 
nd thus fadlltate new developments ... _ 

u ■ . . I should like to say a few words op the matt 
-J the end of June our activities had increased oy 

rate is expected to grow during the autumn-winter 


which President Ceausescu had 
conspicuously declined to follow. 

Common concern was also 
expressed at this week's meeting 
on the so-called “ lawlessness ” in 
the Sudan. This was certainly not 
the main subject, however, as the 
same lawlessness was vigorously 
condemxmed by the Romanians 
themselves last Friday. More 
likely it touched on the align- 
ments now likely to emerge in 
the Middle East following the 
unexpected (to Moscow) counter- 
coup of President Nimairi. 

In Bucharest, some Romanians 
are pointing out as significant 
the fact that Mr. Alexei Kosygin, 
the Soviet Prime Minister, who 
takes a relatively doveish line 
with Warsaw Pact members who 
may get out of step, was not 
present in the otherwise high- 
powered Kremlin delegation to 
the Crimea. 

These Romanians are also 
concerned at the manoeuvres 
being held this week by Soviet. 
Hungarian and Czechoslovak 
troops close to Romania's 
Western frontier. Further 
manoeuvres are to be held, with 
Soviet participation, in Bulgaria 
in the next week or two, even 
though Romania, is believed to j 
have told the Russians that it 
will not allow their troops pas- 1 
sage across Romanian soil. 


Poland sees 
threat in 
larger EEC 

By Our Own Correspondent 

WARSAW, August 3. 
POLAND sees Britain's entry 
into the Common Market as a 
serious threat to her food 
exports. The Catholic weekly 
Tygodnik Powszechny. reviewing 
the effect Britain's entry is likely 
to have on trade with Poland, 
said to-day this country could 
expect the external customs 
barriers of the EEC to cut off 
about £20m. worth of exports to 
the United Kingdom each year. 

This represents a third of 
Poland's annual trade with 
Britain. Hardest hit. the news- 
paper said, would be Polish ham. 
bacon and eggs, the mainstay of 
her food exports. Bacon alone 
accounts for half of this coun- 
try's food exports, and the 
present agreement on bacon ex- 
ports to the British market 
expires next year. 

In 1970 Poland exported 47,000 
tons of bacon to Britain, down 
by 5,000 tons from the 1965 
figure. Exports of eggs stood at 
35.5 million, down from 76 mil- 
lion five years before. 

On a slightly smaller scale, ! 
Polish exports of butter to the 1 
United Kingdom, which last i 
year amounted to 12,000 tons, ] 
would also be affected. 

The Poles bave no illusions I 
about the relative importance of i 
this to British economic plan- 
ners or about their chances of i 
getting a special deal to protect 
Polish exports. “To us, British 
contacts play an important role, 1 
To the British Warsaw is a 
rather marginal partner,” Tygod- ; 
nik Powszechny said. i 


Dutch to 
moderate 
expenditure 

By Our Own Correspondent 
THE HAGUE, August 3. 
VERY STRONG measures are 
needed to reverse excessive 
consumer, investment _ and 
Government spending in the 
Dutch economy. The growth of 
Government expenditure will 
have to be moderated, particu- 
larly in the near future. At the | 
same time, room will have to 1 
be made for urgently needed 1 
new facilities by economies in | 
other parts of the budget j 
This was the main theme of ; 
the statement on the new Dutch ; 
Cabinet’s policy for the next 
four years, made by Premier ; 
Mr. Barend Biesheuvel when he 
opened a three-day debate on : 
i the Government programme in 1 
I the Lower House this afternoon. 


PARIS, August 3. 

certainly not before the latter 
returns to a fixed parity. 

One result of this has been to 
reduce considerably the flow of 
speculative funds into Paris. Tbe 
dollar has in the last day or two 
been looking very siigbtly 
healthier and dealers report that 
they are experiencing no 
shortage of francs. 

But while the Immediate inten- 
tions of French policy of weaken- 
ing tbe franc's position on the 
exchanges seem to have been 
achieved, some market sources 
are doubtful about the effective- 
ness of them in the longer-term. 

On the one hand it is pointed 
out that the greater the number 
of measures that have to be 
taken, the more the French 
authorities will unwittingly re- 
inforce the view that the franc 
is in fact over-valued. On the 
other hand some people fear 
that too strict a policy towards 
the banks could In the long run 
bave tbe effect of raising interest 
rates once again to levels high 
enough to attract fresh short- 
term inflows. 

Reuter adds from Paris: The 
French franc showed little reac- 
on the foreign exchange market, 
latterly being quoted at 5.5142/50 
after 5.5155/65 and 5.51425/51550 
at the end of official dealings. 


BY PETER TUMI ATI, ROME CORRESPONDENT 


CZECH 
OPPOSITION 
“ WIDESPREAD ” 

PRAGUE, August 3. 

A leading Czechoslovak Com- . 
munist party official, Mr. Oldrich 
Svestka, a member of the central 
committee secretariat warned 
to-day that organised opposition ( 
to the regime was still wide- 1 
spread, and that the party faced 
a major task in winning the 
supart of factory workers and 
youth. 

He wrote in the party organ 
Rude Pravo that “ Rightist, petty 
bourgeois and revisionist” atti- 
tudes existed in all strata of 
society from workers to manage- 
ment 
Renter 


THE INFANT PRODIGY of 
Italy's postwar Industrial boom, 
the electrical household appliance 
industry, is in the doldrums, 
like most other Italian indus- 
tries. The Italian domestic 
demand for its products has 
fallen heavily, and in tbe first 
half of this year has gone down 
about 20 to 30 per cent How- 
ever, domestic sales account for 

only about 40 per cent of pro- 
duction with exports- accounting 
for about 60 per cent and since 
exports bave risen by nearly 
10 per cent, the industry expects 
production by the end of the 
year to be at about the same 
level as last year. 

Less than 20 years ago the 
Italian electrical household 
appliance industry did not exist. 
Enterprises which now have 
thousands of employees and an 
annual turnover in sterling with 
seven and even eight noughts to 
it. in the early fifties did not 
exist or were artisan concerns 
making charcoal cooking ranges 
for mountain peasant families. 
According to a recent statement 
by the President of Italy's big- 
gest manufacturer in the field. 
Signor Lamberto Mazza of 
Zanussi, to a standing committee 
of the Chamber of Deputies 
Italy produces 48 per cent, of 
Europe’s refrigerators, 36-37 per 
cent, of its washing machines, 
43 per cent, of its dishwashers 
and 30 per cent, of its cooking 
ranges. Tbe Europe he was re- 
ferring to included tbe Common 
Market nations, those of EFTA 
and of the rest of Europe. 


Doldrums 


The industry is accustomed 
and geared to a very high annual 
rate of increase in production, 
sales and profits. Until now it 
has always maintained a high 
rate of investment achieved 
entirely by ploughing back pro- 
fits. The annual sales of the 
industry as a whole have been 
estimated at lire 415,000m. in 
1968. 489,000m. in 1969 and 
532,000m. (£353m.) in 1970 

which meant a 17 per cent, in- 
crease in 1969 over '68 and 8 
per cent in 70 over '69. These 
figures show that the doldrums 
really started in 1970. not this 
year. Although no figures on 


the aggregate sales of the com- 
panies of the sector are avail- 
able before 1968. the annual rare 
of increase in the middle fifties 
and sixties is believed to have 
been well above the 17 per cent, 
of 1969 on '68. 

The difficulties now facing the 
sector have been caused by a 
number of factors. First of all 
the European market is said to 
be approaching saturation, lt is 
estimated that 84 per cent, of 
Europe's households now bave 
a refrigerator lagainst 36 per 
cent. 10 years ago), 66 per cent, 
have a washing machine (31 per 
cent. 10 years ago) and 83 per 
cent, a modern cooking range. 
The electrical household appli- 
ance is thought to have lost its 
value as a status symbol. In 
coming years an ever increasing 
percentage of sales will be re- 
placement ones. In Italy it is 
estimated that by 1972 90 per 
cent, of all households will have 
a refrigerator, 73 per cent, a 
washing machine and 13 per 
cent, a dishwasher. Over 40 
per cent, of Italy's domestic 
refrigerator sales already are 
replacement ones. 

Estimates of sales over the 
next two years in tbe Common 
Market and EFTA countries give 
a likely level of 7.5m. refrigera- 
tors, 6m. washing machines and 
7m. cooking ranges. Italian pro- 
duction last year was 5.2m. 
refrigerators, 2.7m. washing 
machines and about lm. cooking 
ranges. If these projections for 
demand are anything like right 
the prospects for the electrical 
household appliances industry 
are no longer very bright, lt 
looks like being squeezed be- 
tween flagging demand for its 
products, increased competition 
among their manufacturers and 
rising production costs, particu- 
larly labour ones. 

In the circumstances it is 
hardly surprising that the big- 
gest groups in the field in Italy 
should be opposing any further 
expansion in productive capacity. 
In his testimony to the commit- 
tee of the Chamber of Deputies 
Signor Mazza says bluntly that 
a “ turning point ” for the entire 
industry had been reached. He 
voiced the view that the empha- 
sis from now on should be 
placed on research for new 
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materials and productive tech- 
niques, on market research and 
better methods of distribution 
and sales. 

The merger stage has already 
been reached. In the last few 
years Zanussi has taken over 
five other companies and to-day 
it has 30,000 employees and 
annual sales of lire 237,000m. 
(£158m.>. The second largest 
group in Italy. Ignis, has already 
been or is on the way to being 
taken over by Philips of Holland 
and several of the smaller groups 
arc getting together. The odd one 
out in this trend to growth 
through take-overs rather than 
through increased capacity is 
Indesit which, incidentally, is 
probably Italy's largest exporter 
of electrical household appli- 
ances to Britain. 

Of all Italian manufacturers 
indesit is the only one to be 

expanding capacity with a new 
plant, at Caserta, just north of 
Naples. Most other manufac- 
turers are highly critical of 
Indesit's move, claiming that 
Indesit will be increasing its 
capacity mainly thanks to 
government funds since it will 
benefit from atl the special in- 
centives for investment in 
Southern Italy. 

Until now the industry has 
been strong on manufacturing 
hut weak on marketing. Manu- 
facturing on behalf of other 
European companies has become 
one of the characteristics of tbe 
Italian industry. The largest 
companies of the whole sector. 
Zanussi and Ignis, have been 
making refrigerators, washing 
machines and dishwashers for 
some of the oldest and most 
famous names in the field who 
then market them under their 
own trade marks. Almost as 
many appliances carrying trade 
marks such as Hoover. Philips 
or AEG. for instance, have been 
rolling off the Zanussi and Ignis 
assembly lines as those carrying 
Zanussi and ignis trade marks. 
It is estimated that appliances 
built to order account for 
between 35 and 40 per cent, of 
total exports. Only two of Italy's 
major manufacturers. Candy and 
Indesit, have deliberately pur- 
sued a policy of manufacturing 
and marketing only under their 
own trade marks. 


Dependence on " manufactur- 
ing on behalf" in the electrical 
appliances sector has caused con- 
cern for many years. But it 
appears to have produced two 
quite different results in the two 
most important cases. Ignis and 
Zanussi. The most important 
client for the former was Philips 
of Holland and the outcome has 
been tbe establishment of a new 
company. Ire, in which Philips 
has at least 50 per cent, and 
which has taken over control oT 
the whole group. Philips now has 
very much of a say even in the 
actual day to day running of 
Ignis from the manufacturing 
point of view. 


Secretive 


In Zanussi’s case the most im- 
portant client was Germany's 
AEG. The outcome has been the 
establishment or a company fnr 
the group in which, however, 
AEG only has 25 per cent, and 
has little or no say in the day 
ti* day running of the group. 
However this dors not mean that 
ful 1 control of Zanussi has been 
retained by the former owner 
of the company: 49 per cent, of 
Zanussi's shares arc understood 
to have been handed to an ad 
hoe consortium of Italian banks 
under the leadership of the state 
controlled 1M1 as security fur 
a £33 . tm. loan. 

None of the Italian appliance 
companies is publicly quoted, 
and all of them are secretive. 
But perhaps the plans of the in- 
dustry van he summarised in the 
points the president of Zanussi 
outlined to the Italian deputies 
av the guidelines of his group 
which now has a little less than 
half the total sales of the entire 
sector. The points were: 1 — The 
streamlining of manufacturing 
capacity. 2 — the streamlining of 
sales and servicing in Italy and 
abroad. 3 — the rationalisation of 
products to reduce to the mini- 
mum unnecessary diversities 
and to unify as much ns possible 
component parts and materials. 
4 — an increased drive in the 
field of research to avert the 
danger of product and marketing 
obsolescence, to face a passible 
resumption of foreign competi- 
tion. 
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‘Duet 1 bi-folding doors by P. C. Henderson Ltd.. Romford. For fitted 
wardrobes, hall cupboards, kitchen pantries and other storage areas. 


Open-and-shut case for steel 


These bi-folding doors are made of steeL 
A beautiful vinyl-coated steel called Stelvetite, 
with a warm leather-grained finish. 

What’s the advantage ? These doors are 


warp-free. Light, but very strong. Scratch 
resistant. Easy to clean. Impossible to splinter. 
They last a lifetime without redecoration. 

That’s the advantage. Steel. 

British Steel Corporation 
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Sudan recalls ambassadors 
from three capitals 
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• SOUTH ' VIETNAMESE Vice- 
President \* Nguyen Cao Ky 
seemed: In deep political trouble 
yesterday with only one day left 
Iri' Which to -qualify as a candi- 
date- fbr- ; the‘ Bdnth' ' Vietnamese 
Presidential 'election and less 
than' 90 of the 100 signatures- of 
support 'he leg'ally requires from 
provincial councillors to run. - 

• IRAN'S National OU Company 
has announced plans to build a 
22,000 barrel per day refinery 
oft' Lavan 'Island id a joint ven : 
ture with - "the : Yugoslav Oil 
Company. 

•. SYRIA forced a Middle East 
Airlines Boeing .707 plane with 
100. .passengers, and crew, on 
hoard to land- at Damascus Aii> 
port yesterday while -on a direct 
-flight from . Amman to Beirut and 
allowed it to ; resume its flight 
after a- 45-minute- stop during 
which- the- captain, a Lebanese, 
was questioned by Syrian authori- 
ties. 

• AUSTRALIAN ■ -railway ser- 

vices -in air States^ except Queens- 
land an"d Tasmania -are due. to be 
stopped by strikes- to-day. The 
stoppage, originally planned for 
24 hours, is now said to be inde- 
finite. ■' ■ ; • 

!• KUWAIT’S Fund for Arab 
I Economic. Development and- the 
[World -Bank : will make .a joint 
! technical • assistance grant 
{equivalent* to; $400,000 for 
.KD142;$5S>- -to the Yemen -Arab 
Repuhlic, to -finance a team; of 
planning and technical experts 
in economic development activi- 
ties. 

INDIA wflir recard anv-move 
‘for - -posting " United Nations 
I observers on Indian soil as “ a 
ivery unfriendlv act.” External 
I Affairs Minister Swaran Singh 
said yesterdav. 

!• SOUTH -AFRICA— The trial oF 
(the Very Rev. Gonville ffreneh- 
jBeytagh. Johannesburg's Aneli- 
.can: Dean, 'on charges of plotting 
the- ■ violent overthrow of ■ the 
Government resumed- in Pretoria 
yesterdav.- It is expected to = last 
[two to four -weeks. The State's 
[first witness; Mr. Louis Henry 
Jordaarr, a -police • reservist 
attached -to -.the security police, 
was- still in the witness box- - 


BY OUR FOREIGN STAFF 

THE SUDANESE Government 
has recalled its ambassadors to 
Britain, Italy and Yugoslavia, it 
was announced in Khartoum. 
The Ambassador to London, Mr. 
Sayed Abdin Ismail, will be Ieav- 
in later this week, an Embassy 
spokesman la London said. 

He added that the Ambassador 
was not being returned home 
because of the coup last month. 
“It is a normal diplomatic re- 
shuffle. He has been here two 
years and may be needed some- 
' where else. It has nothing to do 
with events at home because be 
is in total agreement with the 
Government.” 

Two other members of the 
London Embassy, which 
arranged interviews with two 
leaders of the coup who were 
in Britain at the time, have also 
been recalled. The two leaders. 
Lieut.-CoL Babaklr el Nour 
and Major Farouq Hamadallah. 
were executed in Khartoum 
after being taken off a BOAC 
plane in Tripoli on their way 
home to take over posts in the 
Short-lived revolutionary govern- 
ment. 

Ambassador Ismail is thought 
to have had sympathies for the 
putschists and could have ex- 
pected a post in their administra- 
tion, informed sources said. 


5* 


The Ambassador to Belgrade, 
Brigadier-General Osman Hus-' 
seia Osman, left Belgrade for 
Khartoum yesterday for what an 
-Embassy spokesman described 
as a previously arranged leave. 
The Sudanese Charge d 'Affaires 
in Kenya is also being recalled. 

In a statement to the Middle 
East News Agency in Khartoum, 
the Under Secretary of the 
Sudanese Foreign Ministry, Mr. 
Fakhr el Din Mohamed, said bis 
Government had expelled Soviet 
and Bulgarian diplomats because 
they had been in contact with the 
leaders of the coup. The Bul- 
garian Ambassador in Khartoum 
and the Soviet Ambassador’s 
counsellor were asked yesterday 
to leave the country. The 
Bulgarian diplomat was given a 
week and the Russian 48 hours. 

The Under Secretary said that 
the recall of the Sudanese Am- 
bassadors in Moscow and Sofia 
was in protest against the con- 
centrated campaign against 
Sudan which Khartoum regards 
as interference in its internal- 
affairs. 

“ But this does not mean that 
we have asked or will ask the 
Soviet Union to withdraw their 
ambassador in Khartoum,” Mr. 
Mohamed said, according to the 
news agency. 


Our Moscow Correspondent 
adds: In spite of the harsh tone 
of '■ yesterday’s communique 
condemning President Nimairi, 
issued after the East European 
leaders met is the Crimea and 
recent Soviet statements, it is 
thought that the Soviet reaction 
to events in the Sudan was basic- 
ally one of perplexity rather than 
anger. .It .is. not the first time 
that Arab proteges have been 
-troubled by internal strife and 
conflicts between opposing 
leftist groups as in Sudan can 
only bring harm to the Arab 
world in Soviet eyes. One 
possible consequence of these 
internal disturbances could be a 
degree of rapprochement be- 
tween the Soviet.. Union and 
Israel. There was speculation 
on these lines following the 
government crisis in Egypt in 
May and it would not be sur- 
prising if more feelers were put 
out towards Israel now. 

It is not thought here that 
Moscow will take any further 
immediate action in respect of 
Sudan. The communique issued 
yesterday clearly showed the 
position of the Soviet Union and 
the other socialist countries and 
it seems likely that they will 
watch any further development 
in Sudan before acting. 


Mrs. Meir continues Suez talks 


BY OUR OWN CORRESPONDENT 


India looks at 
.! foreign profits 
on cigarettes 

•" By Oiir Own' Correspondent : 

NEW DELHI! August 3. 
INDIA'S -Minister- of Industrial 
i; Development Mr; Moinol Haque 
j.Choudhury has agreed to a-sn& 
' gestion that -.the question of - re 
< during- profits- . repatriated - by 
j foreign • cigarette companies 
, should be legally -examined. Mr. 

! Cboudhury said to-day that 
[ foreign cigarette companies had 
.. expanded their production capa- 
! city beyond that permitted by 
' the Government and it was his 
{ministry's intention to “break 
i their monopoly " in the industry- 
The ministry planned to give 
licences to 13 Indian cigarette 
companies as well as to state 
governments interested in start- 
ing cigarette factories. In 1969 
the Imperial Tobacco Company 
1 (known here as India Tobacco 
Company) remitted as profits to 
Britain Rs.13.S3m. a progressive 
rise over the previous three 
years. 


ISRAELI. .Prime Minister, Mrs. 
Golda. Meir, together, -.with her 
Defence and Foreign Affairs 
Ministers, is due to continue dis- 
cussions to-morrow on the Ameri- 
can proposals for the re-opening 
of the Suez Canal to free naviga- 
tion. These proposals were put 
forward by assistant secretary of 
State Mr. Joseph Sisco, during 
his meeting with Mrs. Meir. yes^ 
terday. . - _ . - - . - . 

In spite "of a thick.-veil of 
secrecy around the talks," Mr: 
Sisco is reported to have, pro- 
posed the withdrawal of Israeli 
troops stationed on ~ the East 
Bank of the Cana] to a distance 
of 35 km. that is. up to the Mitla 
Pass. Mr. Siscn is a'so reported 
to have . proposed .that a token 
Egyptian military force should 


be allowed to cross the Canal in 
order- ; to‘ secure the technical 
teams which will be entrusted 
with the cleaning of the water- 
way. 

Although Israel was prepared 
to accept a withdrawal to a cer- 
tain distance, it still opposes any 
Egyptian military crossing. 
Israel is. only prepared to allow 
the crossings of Egyptian tech- 
nicians who would be protected 
by Egyptian civilian police. 

. Earlier Israel was advised' that 
Egypt is prepared to cross the 
Canal drily with infantry units, 
without any armour or artillery. 
President Sadat is also reported 
to have undertaken that no 
Soviet troops and advisors would 
be allowed to cross into the area 
evacuated by the Israelis. 

During the meeting yesterday 


TEL AVIV, August 3. 

Mr. Sisco dominated the two- 
hour session and. he had exposed 
his ideas for an interim agree- 
ment. He is reported to have told 
Mrs. Meir that only such an 
agreement could assure an exten- 
sion of the cease fire which went 
into effect last August 7. 1970. 

Mrs. Meir to-day briefed those 
ministers who did not participate 
ijr.tfce discussion with Mr. Sisco. 
In order to- avoid leakages, a 
government- meeting which was 
scheduled -to take place to-day 
was postponed until Sunday. It 
is believed that before then 
Israel would submit counter pro- 
posals to the American ones, so 
as to- enable the American 
diplomacy to continue the 
dialogue with the Egyptian 
authorities on a possible interim 
agreement. 


Japan faces uranium shortage 


Hotels “not 
against - 
classifying 

THE HOTEL industry is not 
opposed in orindple to the sug- 
gestion that there should be some 
form of registration and classifi- 
cation of hotels in Britain, a 
statement from the joint liaison 
committee of the British Hotels 
and Restaurants Association, 
the Brewers' Society and the 
Caterers’ Association of Great 
Britain said yesterday. 

‘‘The compiling of a volun- 
tary register, and even voluntary 
classification of hotels, would 
certainly he accented by the 
members of oar organisations. 

"However, the British tourist 
Authority is currently carrying 
out a survey into this subject, 
and we feel it would be as well 
to await the publication of their 
report before firm decisions are 
made.” 

Summer only 

It was difficult to see any case 
for compulsory registration of 
every type of accommodation 
down to the pub writh one letting 
bedroom or the farmhouse which 
takes summer guests. 

"It should be clearly under- 
stood that such classification 
would be entirely concerned with 
the “ vital statistics ” of the pre- 
mises. that is number of bed- 
rooms. bathrooms, restaurant 
opening hours, charges, and so 
on.", says the statement • 

“ It would not be indicative of 
the standard of service provided, 
which comes under the heading 
of grading, and is, we feel, bes* 
left to independent organisations 
as at present” 

Britt Ekland 
sued over 
shares deal 

ACTRESS Britt Ekland, 2S, the 
former wife of Peter Sellers, is 
being sued in the High Court over 
a gold mine shares transaction. 

John Proust and Company, City 
stockbrokers, have issued a writ 
c laimin g £2.916 against the actress. 
The writ alleges that in February. 
1968, chartered accountants acting 
for Miss Ekland bought from, the 
stockbrokers 5,000 shares in 
Zand pan Gold mining of South 
Africa. The shares were subject 
to a rights issue, the writ says. 

There was a call of 5Sp per 
share, and the aggregate of call 
moneys due in March 1968, 
totalled £2,916. 

The stockbrokers allege that by 
ah oversight they did not debit 
Miss Ekland with the call money. 
The mistake was not discovered 
until May 1970, and they asked 
for payment in June. It has still 
not been paid, they allege. 


Supertanker explosions: 
findings still i 



BY JAMES McDonald, shipping correspondent 


A SECOND REPORT, published 
to-day by the International 
Chamber of Shipping on its 
investigations into the explosions 
in three supertankers In Dec- 
ember, 1969. is still inconclusive. 
But a considerable amount of 
knowledge has been obtained 
about possible sources of ignition, 
with research centred on electro- 
static generation in tanks during 
tank washing. 

It has been established that a 
sufficient potential can be 
generated to cause sparking in 
tanks during this operation and 
present research is aimed at 
establishing whether these sparks 
can cause ignition 


Atmosphere 


BY OUR OWN CORRESPONDENT 


JAPAN - faces a ' serious and 
urgent need to obtain uranium 
resources and enriched uranium 
for this country’s expanding 
nuclear, power generation, accord- 
mg,to a White Paper submitted 
to the Cabinet here: to-day by the 
Atomic Energy Commission.- 

The paper warns that Japan, 
which now operates or is con- 
structing 13 nuclear power plants 
with a total generating capacity 
of 7,126.000 kilowatts, will have a 
generation capacity from nuclear 
energy by 1985 of 60m. kilowatts 
In 1967 the Atomic Energy Com- 
mission of Japan had predicted 
only 30 to 40m. kilowatt capacity 
15 years from to-day. 

AEC -officials said in their 
White Paper that, because of the 
new projections, Japan will re- 
quire 18,000 tons of natural 
uranium yearly for use as fuel 
by 1975 and up to 120,000 tons 


by- -1985. It: was suggested that 
Japan might have to launch - a 
vast . procurement programme 
within a few years. 

.' Nuclear . reactors . now being 
constructed in Japan are. of the 
light' water type using enriched 
uranium as fueL The AEC 
paper, noted that this develop- 
ment will mean that demand for 
enriched uranium will reach 
3,000 tons yearly by 1975 and 
more than 8.000 tons annually 
10 years later. 

Japan has been assured an 
adequate supply of enriched 
uranium by the United States 
for those reactors already built 
or construction of which has 
started by 1973. But the 
Japanese have no guarantee of 
such fuel supplies for reactors 
constructed after that date. 

The White Paper reminded the 
Government that the supply 
capacity of enriched uranium 
plants in America currently 


TOKYO. August 3. 

amounts to* about 17,000 tons 
annually and that Japan can 
only be certain of. obtaining a 
portion of. these supplies ip. any 
event. Should the U,S. increase 
its production it will. not be in 
a position, to. deliver all the en- 
riched uranium which Japan and 
other non-communist countries 
might want, the AEC paper 
noted. 

Cabinet members were given the 
recommendation that the Govern- 
ment should soon begin drawing 
up fairly solid plans for securing 
enriched uranium from other 
sources, possibly from Britain, 
West Germany or the Nether- 
lands or aU three countries. The 
paper informed the Government 
that these nations were engaged 
in construction of enriching 
plants using the centrifuge 
voethod and that France was 
planning to build an enriching 
plant which would use the 
gaseous diffusion method. 


AUSTRALIAN POLITICS 


McMahon looks for loyalists 


BY MICHAEL SOUTHERN, AUSTRALIAN EDITOR 


■ "In good straightforward Mr. Bury who came out on top, 
: Anglo-Saxon terms, 1 have been and the Prime Minister was made 
sacked-” That was Mr. Leslie to appear a desperate and vindic- 
:Bury’s simple answer to the tive man. For Mr. McMahon gave 
•announcement of his “ resigns- no public reason for sacking Mr. 
■tion" from the Post of Minister Bury. Instead, his “sources’’ 

Tor Foreign Affairs, which the indicated that the Prime Minister 
Prime Minister- Mr.:. .McMahon ..was. not happy with the way in 
made on Sunday. The Prime which Mr. Buiy had. been con- 
. Minister's statement- was - brief, * dueling tlfe'Foreign Affairs pbSt 
•paid a “personal -tribute" to .and in particular the China issue 
the service of Mr. Bury to his aver which both Mr. Bury and 
country, and added: ** My own Mr. McMahon have been -dts- 
association with Mr. Bury has appointing to say the least. 
been a long and pleasant- one.” . While' opposition leader -Mr. 
but no one believes that- Gougb Whitlaro was on tour in 

In point of fact the relation- China,' the best that Mr. McMahon 

■ ship between . the. two men was and Mr, Bury- could -do- was to 
at best bad wben Mr. Bury was produce snide, cutting remarks 

■appointed to Foreign Affairs that denigrated the whole ven- 
froxn the Treasury four months ture. Then came the Nixon 
ago in Mr. McMahon's first re- announcement, which left both 
shuffle of Cabinet as Prime men caught in the net of -their 
Minister-. — lt~ has. .deteriorated . own -critical - anti-Chinese- words 
since. So last Friday, when the and having to find some way out 
.news of Mr.- Bury’s dismissal was in order to come to terms with 
leaked, sources close to the Prime the new China policy that other 
Minister suggested that Mr, Bury countries are apparently adopt- 
was resigning because of III ing. Mr. McMahon, in sacking Mr. 
'health. The result of -this was a Bury, could give himself more 
week-end of speculation which . room to manoeuvre his . volte 
ended with Mr. Bury, announcing face.' ' Mr] Bury for his part 
he was sacked prior to the Prime simoly stated that he felt the 
Minister's statement " about his NLxon visit was - unwise and ex- 
resignation. pressed his strong disapproval 

That was his last speech as 
T lictv lifp ' Foreign Minister: ■ 

J-iUSLj Australia has had,- for the last 

Meanwhile, the Saturday and 20 years, a negative policy on 
Sunday newspapers 'had been mainland China: a policy dic- 
carrying the full story of difr tated both by the U.S. and by the 
missal, the names* of the replace- political value oF^the threat of 
meats and the reasons why— yellow and red peril as a good 
mostlv quoting sources " close to vote catcher. Mr. Bury inherited 
the Prime Mimsr«r~"Mr.'-Burj-~ this- policy as'Mhtfsrffr : be still 
for his part addPd to his state- believes in it. Mr. McMahon on 
ment that he planned a long and the other hand Is willing to be 
lusty life in politics: •** I feel ex- carried along on the changed line 
: cellent. I aoT~in wonderful of the U.S.. oarticularly in view 
. health ” of China's recent statements that 

Some • * Canberra - - ' reports ■ if Australia wants to trade with 
suggested that Mr. McMahon had China she must • recognise 
hoped Mr. Bun: wou ^ drop out Peking. When you are trying to 
of politics, and' that he had his hold a market for 2.4m. tons of 
eye on Mr. Bury’s safe seat, wheat a year, that is a convmc- 
Mr. McMahon’s electorate is one ins argument, 
that requires a great .deal of ■ But there is. much more than 
attention and. .by -no.. means .. China! or the manner io .which 
’guarantees his return to. Parlia- . Mr.. Bury ' has . been handling 
■ment at the next election. Foreign Affairs' behind this 'sack- 
At the end of this affair, it was ins. Mr- McMahon's real problem 


is that he needs more of his 
own men in the Cabinet. Mr. 
Malcolm Fraser, whose resigna- 
tion as Defence - Minister, 
prompted the downfall of Mr. ' 
John Gorton as Prime Minister 
and made way for Mr. McMahon's 
rise, is still - waiting for his 



target. Mr. McMahon cannot 
become an effective leader so 
long as Hr. Gorton plays his 
waiting- - game— just as Mr. 
.McMahon .played his waiting 
game during the Gorton Premier- 
ship. But Mr. McMahon cannot 
move Mr. Gorton as be did Mr. 
Bury,, for the basic difference 
lies in the fact that Mr. Bury 
had no power base in the Party, 
while' Mr. Gorton enjoys the 
open support of half of the 
Parliamentary Party members. 


Early vote 


Pakistan 
frees 
banks 

By Our Own Correspondent 

• KARACHI. August 3. 

THE PAKISTAN Government 
has announced withdrawal of all 
selective credit controls and 
ceilings of all kinds on lendings 
by commercial banks in East 
Pakistan. This is the first major 
step taken to provide complete 
freedom for the banks to launch 
their loan operations in East 
Pakistan without any major 
monetary obstacles. 

The Government decision was 
announced by the Governor of 
the State Bank of Pakistan, Mr. 
S. U. Durrati while inaugurating 
a four-day. conference of chief 
executives of banks and financial 
institutions. 

The Government’s Intention Is 
to give the banks incentives to 
expand credit in East Pakistan 
to the limits required to 
regenerate the economy. But 
banks in West .Pakistan will 
continue to be subjected to 
discipline of selective credit con- 
trols and ceilings. 

The chairman of the Pakistan 
Atomic Energy Commission Dr. 
I. XL Usmani disclosed in Karachi 
that a United Nations assisted 
programme will soon he launched 
to drill deep into uranium 
reserves found in Dera Gbazi 
Khan to discover the extent of 
the deposits. 

Dr. Usmani said Canada would 
supply uranium until Pakistan 
could produce its own. He hoped 
Pakistan would become totally 
self sufficient in its requirements 
of uranium fuel by end of the 
Forty Five Year Plan, in June, 
1975. 


Mr. Leslie Bury,- whq 

“resigned” over the week- 
end as Foreign Minister. ' 

reward. He cannot get it while 
Mr. Gorton is still in .the 
Cabinet, and Mr. McMahon can- 
not get :rid - of Mr. - Gorton as 
long as Mr. Gorton is deputy 
leader of the party. Attempts to 
have Mr. Gorton ■ accept the 
post of High Commissioner in 
London. in place of Sir 
Alexander Downer, whose term 
was extended for one year and 
is now due to end, have failed- 
Mr. Gorton' prefers to wait "In 
Canberra, to remain in politics, 
and sieze.'the opportunity, to 
become ' Prime Minister again 
should it be presented. - 

In spite of Mr.. .Gorton’s 
reluctance to ' go, a_ second 
Cabinet reshuffle is considered 
by some to be imminent, and 
Mr. Gorton may be the prime 


- Mr, /McMahon, requires more 
support .In the Cabinet, and in- 
deed In his Party, in order to face 
the- electorate with morale high. 
At present, the divisions within 
the Liberal 'Party are becoming 
greater, and relations with the 
coalition Counfry Party worsen- 
i ing. There baa been talk of an 
early election, mostly by the 

Prime Minister, which all other 
. Liberals, the Country Party and 
the Democratic Labour Party, 
which supports the Government, 
have '/ejected. Elections must 
take ' place next year, but 
heartened by the results of the 
two Queensland -by-elections, 
when ■ the • Queensland Liberal 
Party won resoundingly from the 
Labour Party oh' law and order 
issues during the state of emer- 
gency. Mr. McMahon is under- 
stood- to be looking again at the 
prospects of an early vote. 

: The 'only real indication of his 
plans, however., will .be .in the 
budget- due on August 17.’ Both 
Mr. McMahon and Treasurer 
Mr. Billy Sneddeh, have warned 
that a tough budget is needed, 
despite, the strength of the 
economy. Mr. McMahon’s choice 
lies-now between a tough budget 
or one which will produce 
eno'ugh handouts to the public 
at large to create a favourable 
atmosphere for an election. An 
early election would also help 
resolve .the Gorton problem in 
that Mr. Cotton would have to 
-retire as deputy leader and face 
re-election by the newly elected 
parliamentary party. 


NEW H/GH YIELD 
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Research has been carried out 
into the atmosphere in which 
tank cleaning operations are con- 
ducted and the report emphasises 
that while various methods are 
safe to operate, safety is depen- 
] dent on full observance of the 
recommendations made and upon 
} the proficiency of the personnel 
involved. 

I In its conclusions, the ICS re- 
■ port says that “although 18 
months have passed since the 
1969 explosions, it is still not pos- 
sible to state Their causes. 

“Progress has, however, been 
made io that a number of pos- 
sible causes have been elimi- 
nated. Considerable work Is 
being undertaken into the 
phenomenon of electrostatic 
charging in tanks and ICS is 
hopeful that the results of this 
work will be worthwhile.” 


- Arising out of this work on elec- 
trostatics, the report adds, is im- 
portant new information on the 
electrostatic charging of insulated 
probes. “This can he considered 
a significant and important item 
of new knowledge which has been 
passed on to operators” 

The report says that “ from the 
very nature of the electrostatic 
phenomena, it may never be pos- 
sible to state in precise terms the 
exact cause or causes of the 1D69 
explosions but it is expected that 
the work now in hand will at 
least lead to knowledge which 
should prevent a repetition.” 

Three methods of control! ins 
the tank atmosphere have been 
fully investigated. The report is 
not intended to advise for or 
against the use of any particular 
method. “This is the province 
of the individual owner who must 
take into account his operating 
procedures and trading patterns. 

“It should be emphasised that 
whatever method of tank atmo- 
sphere control is being used, it is 
essential that effective and 
reliable monitoring of the atmo- 
sphere takes place ar all times.” 

Training in the operation of all 
methods of atmosphere .control, 
monitoring and the tank-washing 
systems is basically gained by 
experience under on-board condi- 
tions, the report declares, together 
with detailed instructions in the 
form of relevant manuals. " These 
systems are safe provided they 
are operated correctly by trained 
personnel." 

Commenting on the report. Lord 
Geddes. chairman of the ICS 
tanker committee, said last night: 
“The present report, although it 
might not be as positive as we had 
hoped, Indicates very clearly the 
importance tanker owners 


throughout the world are placim- if-* ‘ 
on this aspect of their work. /!’ 
vast amount of research has be ex 
undertaken. «|| 

"In the past year. o» electro,]!.’ |l* 
static investigation alone mnnj* 
than £lm. has been spent. TV* 
research work will continue -unti 
the industry has an adequati - 
understanding of the problem o,.<^ 
electrostatics arising during thil^ 
tank-washing process.” 

He emphasised the important 
of the findings contenting th 
electrostatic generation ii 
insulated probes ” which Is o 
major importance to tanke 
owners throughout the wort 
regardless of the sl 2 e of ship 
they operate. This is a moa 
significant item of now informa 
tion. 

Control 

“ Extensive Investigation ha 
been carried out on the vita 
problem of controlling tan 
atmospheres and a great deal o 
useful information has bee 
acquired. The report dJscusse 
in detail the various methods 9 
present in operation to contrt 
tank atmospheres, certain aspect 
of which are still being evaluator 
This work, in combination wit 
that on electrostatics, will pn 
vide the shipowner with informi 
tion of the highest importanc 
to the safe operation or his ship. 

“1 commend the report to a 
those interested 'in the furthc; 
ance of tanker safety,” Lor 
Geddes declared. 


Soviet-built dump trucks 
for U.K. market 


BY MARTIN ROUTH 

RUSSIAN-BUILT dump trucks 
are now being sold in the U.K. 
by - UMO Plant; a company 
registered In Britain in October, 
1969. Formed by three large 
Soviet export agencies—' Tractoro- 
export, Machinoexport and Avto- 
export — to introduce Soviet civil 
engineering and road-building 
equipment on the TJ.K. market 
UMO (United Machinery 
Organisation) has spent its first 
18 months building up ita hire 
business: ■ * 

At a Press conference held 
to-dav to mark the delivery of 
the first major consignment of 
28 Belaz 15-ton dump trucks, Mr. 
V. I. Borasov. the chairman, told 
the Financial Times that he 
believed UMO was the first 
entirely Soviet-owned company 
in the U.K.. . 

His. aim is a 15 per cent, share 
of the market — to around 150 


LETCHWORTH, August 3. 

15-tonners In the coming year. 

In the near future the company 
hopes to import the new Bela? 
30-ton and 45-ton models. With 
depots at Letehworth and Don- 
caster, and over £900,000 worth 
of spares, UMO is continuing 
hire activities as well as its sales 
effort. 

Powered by a -265 bhp V-8 
engine, the? latest dump truck has 
a maximum speed of 40 mph with 
a typical fuel consumption of 
about 9 mpg at 15.5 metric tons 
load. 

The basic truck, complete with 
spare wheel and tool kit costs 
£S, 259. UMO originally had 
excavators among its stock, but 
these had to he returned as they 
apparently did not meet certaio 
safety standards. Other equip- 
ment handled by UMO includes 
bulldozers, graders, rollers and 
cranes. ..... 


Four more 
road schemes ^ 
listed 

FOUR FURTHER SCHEMES ha\ 
been added to the principal roa 
preparation list. Two are i 
Hertfordshire, one in Surrey an 
the other in Wigan. 

One of the Hertfordshii 
schemes is a by-pass of Whoa 
hompstead. The other is a bride 
works improvement on the A5( 
near' Hitchin railway station, to 1 
undertaken in connection wit 
British Rail programme • 
rationalisation for the East Coa . .. 
mam line: Both schemes hav 
been submitted by Hertfordshii 
County Council. 

The Surrey scheme is tl 
Frlmley by-pass, proposed I 
Frimley and Camberley Urbt 
District Council. This would r 
lleve the town of the extra burdt 
of traffic that completion of ti 
M3 would otherwise impose. 

Wigan’s scheme forms part « 
the county borough's propose— — 
plan for an Inner ring road frou- 

Wnilgate to King Street, v 

Queen Street and Chapel Lan t 
and would include the widen la 
of the railway bridge over Cbapti.U 
Lane. - . ' "■ • * 


-sc 


APOLLO 

Edrtod by DENYS SUTTON 

the international magazine of the fine arts 

EIGHTEENTH-CENTURY STRASBOURG 







Coffee-pot by Juan-Jacqucs Ehrien c. 1 743-51. SUver-fiiUrhwsht 21cm. 
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RESEARCH 


Magnified a million 
iimes 




pE achievement of a magniflca- 
pa of one million times using 
.•(£- electron microscope— likened 
. v rsome quarters to the technical 
’ • »..!jaiyalent of running the four- 
'-$nute mile — has been announced 
jf the General Electric Company 
T the U.S. 

, Working with a specially 
•i bdified Philips EM 300 machine, 
.^E research workers say they 
rre observed details as small as 
' -V'ght thousand millionths of an 
ch across — on the viewing 
' i.'^ l reen of the instrument itself, 
agnifications of conventional 
. ' 7 icroscopes range between 

■ '. j,-' 0,000 and 600.000 times. 

•' :-/At one million times, the GE 
.. ientists say. they can locate 
-.^ ahes of atoms in a metal 
■ mple and observe any imper- 
. ctions in the spacings'between 

■ " . e. rows. 

The ability to observe the 
Tomic structure of a metal or 
ay is of some importance in 
_ iterials research. Structural 
^-.perfections on the atomic level 
l a play a major role in deter- 

! Mir ning strength and hardness, 
Ul [jjQjid they are also crucial to the 

d eration of semiconductors. 
^LTbe American team made three 
■ cations to their instrument 


to make visible line s pacings of 
two Angstroms. First, they found 
it possible to double the magnifi- 
cation of the instrument's final 
magnetic lens. Secondly, the 
illumination of the sample under 
study was substantially improved 
by maximising the intensity and 
concentrating the electron beam 
on to a very small sample area. 
Finally, the resolution of the 
microscope was optimised by 
careful adjustment and by mini- 
mising vibration. 

The visible image on the 
fluorescent screen of the instru- 
ment is so sharp say GE, that 
tiny defects in the lattice of a 
metal crystal can be -seen as slight 
variations in the regularity of 
the spacing between planes of 
atoms. 

By photographic enlargement 
magnifications of 27 million 
times are possible, say GE, and 
they have, in fact, released pic- 
tures — unfortunately not easily 
reproducible on newsprint — 
which show a dislocation quite 
clearly as an extra plane that 
distorts several nearby rows 
where it terminates, rather in 
the way that an out-of-line motor- 
car distorts the pattern of a car 
park. 


•'Mud 




THE INSTITUTE OF 
WATER POLLUTION CONTROL 

Two Day National Symposium 

on the 

Discharge of 
Industrial Effluents to 
Municipal Sewerage Systems 
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Littlemore.Oxford. 
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• INSTRUMENTS 

Precision 
in small 
doses 

MOVEMENTS as small as 70 
Angstrom units is now avail- 
able in a precision linear trans- 
lation stage. It is intended for 
moving microscope sections, 
placing components for laser 
scribing or positioning micro- 
circuits. 

An added advantage, says 
Coherent Optics, of 320, N. 
Washington Street, Rochester, 
NY, U.S., is that the stage is 
remotely controlled so that it can 
be used in hazardous environ- 
ments. 

Coarse stage travel is 1 mm 
and fine electronic adjustment 
and resolution is 70 Angstrom 
units. The steel slides are nickel 
plated and there is no wobble or 
backlash, the company claims- 

• PRODUCTS 

Makes sure 
envelopes 
are empty 

THE possibility of overlooking 
cheques or other valuable 
enclosures in envelopes can be 
minimised with a document- 
detector now available- 

Working on the principle of 
multiple refractions, the device 
will note enclosures left in . dis- 
carded envelopes regardless of 
the thickness of the paper. It 
senses the number of interfaces: 
an- overlooked cheque means 
there are more interfaces than 
in an empty envelope, says the 
U.S. Envelope Company, of 2001, 
Industry Avenue, Springfield, 
Massachusetts. 

The detector will handle up to 
500 envelopes per minute. It is 
intended to be used with a high- 
speed letter opener. 

Air bags 
speed crash 
rescue 

INFLATABLE BAGS that can 
be used to raise crashed vehicles 
sufficiently for trapped victims to 
be released were demonstrated 
to fire service officers by the 
Bedfordshire Fire Service 
recently; 

These bags are' particularly 
suitable when victims are pinned 
down on soft or icy ground 
where conventional mechanical 
jacks cannot be used to lift the 






Up 


LUNT, GOMLEY & PITT 


* • 
Ml 


(-J7T 

f'W 

ft* 

j? s»: 


PRELIMINARY ANNOUNCEMENT 

Year Ended 31st March, 1971 


Comparative Figures 

Group profit before taxation 
Group profit available for 

appropriation 

Earnings par 25p share ... 
Dividends per 25p share ... 


1969 

1970 

1971 

£000's 

£000’s 

£000's 

1,060 

1,504 

1,672 

589 

909 

1,104 

5.0p 

5.8p 

7.1 p 

2.41 p 

. 3-28p 

3.75p 


5C 


After taking into account the benefits of capital allowances receivable, principally in 
respect of the Pensnett Trading Estate, the taxation charge attributable to the profits 
amounts to 34% instead of the standard 40% now applicable. The result of the increased 
profit and of this lower tax charge is to make available for appropriation £1,103,998 
compared with £908,663 last year. 

It is proposed to declare a final dividend of 10% making a total dividend of 15/6 for 
the year ended 31st March, 1971. and, allowing for the Scrip Issue of one for three in 
October 1970, the equivalent total dividend tor last year was 13.125%. 

The divisional contributions to group profit are as follows:— 


Construction 



1970 

£000’s 

21 2 

1971 

£000's 

168 

Distribution 



506 

636 

Engineering 



276 

335 

Industrial 



271 

31 6 

Property 

■ ■ ■» 

••• ••• 

351 

429 

Less: Interest on Loan Capital ... 

IBTS 

112 

1,784 

112 




1.504 

1,672 


53 The Pensnett Trading Estate has continued to expand and during the year to the 31st s= 

^ March, 1971. a further £465.000 has been invested in new buildings. Further buildings = 

^ are currently under construction against agreed leases and gross rents in the year to 

§ 31st March, 1972. will show a further improvement |p 

In addition to the Pensnett Trading Estate, at the 31 st March, 1971 , some £980.000 has = 
S been expended out of the group's general resources in other industrial and commercial = 

H property development projects which are not yet contributing to profits. ^ 

In view of the significance of the property division in relation to the group, the Board = 

§ is currently considering the advantages to be derived from the separate administration of m 

S that division. As part of this policy, the Directors also announce that proproa's which have = 

H been formulated in conjunction with J. Henry Schroder Wagg & Co , Ud. will shortly be ^ 

S ,^0 10 the holders of the £ 1,500,000 7{% Debenture Stock 1 990/95 of The company m 

= for the cancellation of their holdings in return for the allotment of an equ| val ® nl am ° u .j rt = 

H of a new S*% First M ortgage Debenture Stock 1 990/95 of Cornier & Pitt Ltd-, a who ly = 

^ owned subsidiary of the company, which owns th » Pensn !" » Si ^ 

S cation for quotation for and for permission to deal in the new stock will be made to the = 

^ Council of The Stock Exchange, London. It is intended that the proposBte H 

§1 considered at a separate meeting of the holders of the existing stock and full details ^ 

5= wilt be posted to them shortly. == 

J The group has made an encouraging start in the current year. |p 

B The Report and Accounts will be circulated to shareholders in August and the Annual = 

Hi General Meeting will be held on 15th September. 

8 PENSNETT TRADING ESTATE, BRlERLEY HILL, STAFFORDSHIRE g 
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• METALWORKING 


wreckage is order to free them. 

Another situation where they 
come Into their own is where 
** soft " bodywork that would be 
pierced by a metal jack has to 
be lifted. 

The air bag has been de- 
veloped and produced commer- 
cially by MFC Survival, of 
Tonypasdy. South Wales, special- 
ising in rescue equipment, with 
I.V. Pressure Controllers, part of 
Metropole Industries Group, of 
Feltham. Middlesex, producing 
the valves for controlling the air 
flow. 

These valves are used to 
reduce the pressures of up to 
3,000 p.s.i. in compressed air 
cylinders down to 6 p.s.i. in the 
air bag; without them the bags 
would burst. In the first place, 
the air pressure is brought down 
to 30 p.s.i. by a reducing valve. 

A relief valve at the neck of 
the bag then prevents pressure 
exceeding sue p.s.i. The rescue 
device is normally a twin bag 
weighing around 50 lbs which 
packs down to a thickness of just 
five inches. 

The original idea of the air 
bag rescue kit was conceived 
after visits to the Ministry of 
Defence R101 airship hangars at 
Cardington, where they were 
being used for lifting military 
vehicles. 

Home Office approval for the 
bags is said to be pending. The 
cost of a twin-bag unit is just 
over £100. 

• FARMING 

Cheap grain 
storage 
with wood 

HARDWOOD birch veneers in 
Finnish plywood provide a struc- 
tural material of great flexibility 
and high impact and abrasion re- 
sistance, which together with its 
lightness, make it suitable for 
many farm requirements. 

For example, six thin sheets of 
FinPly exterior 5 foot by 10 foot 
sheets drilled and bolted together 
make a strong, weather-proof 
cylinder measuring 10 feet high 
with a capacity of around 14 tons, 
costing less than £20. 

With a life expectancy of some- 
thing like 10 years, the storage 
hopper is reckoned to pay for 
itself in about 10 weeks as the 
cost of grain rises. 

A design and construction sheet 
for these circular storage bins has 
just been produced by the 
Finnish Plywood Development 
Association, covering a range of 
capacities from nine to 98 tons for 
wheat or barley. The design 
makes use of standard exterior 
panels of either four feet by eight 
feet or five feet by 10 feet 

Besides showing how to con- 
struct the bins, the sheet gives 
information on how to make 
accessories like sliding and man- 
hole doors, outlet chutes and 
auger tubes. Copies of the 
sheet can be obtained free from 
FPDA, Broadmead House. 21, 
Panton Street, London, SW1Y 
4DR. 

• ELECTRONICS 

U.K. micro- 
electronics 
surveyed 

SOME broad scale results of a 
survey commissioned about 
fifteen months ago by the DTI 
(then the Ministry of Tech- 
nology) and the NRDC have now 
been made available by 
Mackintosh Consultants Com- 
pany, which carried it out. 

The survey, which is a com- 
prehensive study of the British 
microelectronics industry over 
the decade 197D-80, provides 
market forecasts by micro- 
circuit user industries and by 
individual circuit . families, 
identifies technological trends, 
and examines in depth economic 
factors affecting the viability of 
the British micro-electronics 
industry. Mackintosh says that 
more than 60 companies were 
visited 

The report has now been sub- 
mitted to the DTI and NRDC 
and an abridged version has been 
made available to the companies 
that took part in the survey. 

One of the views it gives is 
that the combined U.S. and 
European markets for micro- 
circuits will expand to £l,250m. 
by 1980, particularly with 
respect to computers and 
electronic calculators, telecom- 
munications, data transmission 
and certain consumer fields (for 
example watches). Much of this 
growth will be in terms of MOS 
technology. 

The total U.K. market includ- 
ing hybrids, which wa6, says the 
report, £17.3m, in 1970 is 
expected to reach about £60m. 
by 1976, and about £100m. by 
1980, in 1970 monetary values. 
The market in MOS semi- 
conductor memories in the U.K. 
alone will reach about £20m. by 
1980- 

In terms of technology, the 
report sees no new material or 
process developments that will 
seriously challenge the position 
of silicon over the next 10 years 
arid believes that extensive de- 
velopments in MOS technology 
will be the dominant feature, par- 
ticularly for memory systems 
and micropower devices. It also 
sees no major developments in 
hybrid technology. By 1980, 
however, much wider applica- 
tions are foreseen of multi- 
chip techniques, for the incor- 
poration of SICs into large elec- 
tronic systems. 

Perhaps the single most signi- 
ficant belief expressed is that no 
single national market in Europe, 
and this applies equally to 
Britain, is capable of supporting 
even one major SIC company, 
and that no company can suc- 
ceed without a large, innovative 
market. 

GEOFFREY CHARUSH 



This inspection tool designed by Temro Tools of 14, Liverpool Gardens, Worthing. Susses, and 
known as a stylos trace comparator, can be used for the inspection components having a tolerance 
of not less than plus or minus 0.1mm. The stylus head is moved over the internal and external 
surface of the work piece and the optical viewer on the top of the stylus holder enables the 
operator to observe the relationship between the surface of the workpiece and a drawing of Us 
outline mounted on an illuminated screen. The thickness of the reference outline should represent 
the tolerance and if the graticule mounted In the optical viewer docs not follow the workpiece 
outline the component is outside the manufacturing tolerance. 


Tube end 
forming and 
swaging 

TUBE end forming and swaging 
machinery will be manufactured 
by a new division established by 
the Torrtngton Company, at 
Coventry. Starting with a limited 
production of air and hydrauli- 
cally operated end forming units, 
the division hopes within two 
years to be offering a total of 
nine models of both types to deal 
with various tube sizes (from 
3 mm to 89 mm diameter), as 
well as a number of rotary, die- 
closing and stationary spindle 
swaging machines. 

Design of 

welded 

products 

“ Improving Welded Product 
Design” is the subject of the 
Welding Institute's Conference 
at the Bloomsbury Centre Hotel, 
London, from November 16 to 
19. 

Six technical sessions will 


cover all significant design fac- 
tors: structural and stress 

analysis of welded fabrications: 
determination of strength 
criteria and design considera- 
tions related to welded joint 
properties; the design, inspec- 
tion and quality control relation- 
ship; design organisation with 
regard to technical information 
and standards: education and 
training trends for the design 
engineer. 

Intending delegates should 
contact the Registrar, the 
Welding Institute, Abington 
Hail, Cambridge. CBI 6AL. 

Castings 

inspection 

ESSENTIAL reading for in- 
spectors of steel castings is the 
1071 revised edition of M Recom- 
mended procedure for the ultra- 
sonic examination of steel cast- 
ings " just published by the Steel 
Castings Research and Trade 
Association, East Bank Road. 
Sheffield S2 3PT, at £1.50. 

Ultrasonic surface contact 
examination, using longitudinal 
and transverse waves, of the 
majority of ferritic castings of 
carbon and alloy steels, but 
excluding austenitic alloys, are 
described. Equipment, couplants. 


calibration and reference blocks; 
surface condition: lest procedure 
and its limitations, and test data 
and records are discussed and 
there are five appendices relating 
to particular aspects nf the pro- 
cedure. The booklet is one of a 
series on the subject of castings 
inspection procedures. 


High-speed 

sizing 

press 

SIZING is a method of obtaining 
close tolerances on sintered com- 
ponents. After passing through 
the sintering furnace, the com- 
ponent is re-pressed (known as 
sizing or coining) in dies similar 
to those used in the original 
compacting operation. 

This is usually a slow opera- 
tion where asymmetrical compo- 
nents are involved, requiring 
specially designed feed mechan- 
isms or manual control. Dorst, 
of Germany, has now made 
available through its U.K. agent. 
Sintrcx, Priory Road, East Hara, 
London, a powder metallurgy 
press stated to be capable of 
sizing asymmetrical sintered 
components at speeds up to 50 
strokes per minute. 


Automatic 
multi-pass 
copying 

AVOIDING conventional mul- 
tiple feed trips, an eight-pass 
auto cycling system for centre 

lathes is being manufactured by 
Hep worth Iron Company (Engi- 
neering), of Bridge Mills. Holm- 
firth, Huddersfield, in which ail 
longitudinal dimensions are 
derived directly from contact 
with the master template 

The system gives rectilioear 
passes, controlled on diameter by 
an indexing turret and con- 
trolled longitudinally by comae: 
of stylus with a template, which 
may include extended shoulders 
and re-entry forms. 

Using multi-pass copying, the 
function of the semi-skilled 
operator is confined to loading/ 
unloading the lathe. while . 
changeover from component to 
component is by Interchangeable 
turrets. The copj unit incorpor- 
ates an eight-station indexing 
turret and an adjustable-depth 
finish-cut control. The system can 
produce components involving 
external, internal or face copying 
and Is adaptable to loni-bed 
machines Control can be fully 
automatic or cun be changed to 
manual. 

Hepworth bas introduced 
manual copying equipment which 
enables a pre-set finishing cut *o 
be taken automatically oier the 
full component form. 

A prr-doiermined cut incre- 
ment is applied automatically by 
the indexing turret *»op at each 
station, with one station m each 
cycle applying the id jir.it file 
finishing cut With ibis provision, 
the need for skilled operator 
adjustment nf the tool box bo- 
tween roughing and finishing 
stages is eliminated. 

Fabrication 
of titanium 
made easier 

TITANIUM is a high-strength 
refractory metal, but because it 
reacts violently with the atmo- 
sphere when heated it has 
fabrication disadvantages. It is 
claimed these may he eliminated 
by plating the metal with nickel, 
chromium nr other metals to 
simplify lubrication or welding 
problems. 

Usual coating is nickel, 
although platinum nr ruthenium 
can be used for special purposes. 
The manufacturer. Refractory 
Metals. Electrofinishinc Corpn., 
of 127. Oakley Avenue, White. 
Plains. NY. U.S. sratps that 
nickel plating makes it possible 
to silver solder components of 
titanium and protects them from 
hot salt stress corrosion. 

The process can be used to 
build up worn or erroneously 
machined titanium parts, the 
company says. Plated parts 
eliminate titanium's tendency to 
seize or gall when used in a 
moving assembly. 


Powell Duffryn: 
the year in brief 


Points from the statement by 
Sir Alec Ogi/vie, Chairman. 

Group trading profit for 1 970/71 
increased by £1 42,000 to £4.94 million. 
Net profit aftertax and minorities up by 
£1 84,000 : recommended final dividend 
increased to 1 0%, making 13% for the 
year (1969/70: 12%). 

Hy-Mac excavator company 
completely reorganised in year of severe 
recession in the construction equipment 
industry generally. 

The Group's activities with the 
exception of Hy-Mac produced profits 
exceeding the previous year by over £1 .25 
million — an increase of 25% : with 
particularly good results from Shipping, 
Fuel Distribution, Timber and Quarries 
Divisions. 

Acquisition of William Robertson 

shipping and quarrying companies 
completed. 

Newtransmissions division of 

Hamworthy Engineering established at 
Poole to manufacture axles and gearboxes 
for mobile earth-moving and other 
equipment. 

P.D. Pollution Control form etf 
combining the 'Beatwaste' industrial 
waste disposal service and the design and 
supply of waste treatment and incineration 
plant : further expansion foreseen in 
growth market following 'Beatwaste's' 
nationwide market survey. 


Liquidity eased in current year following 
sale of Group headquarters in City of 
London for £6.1 million in May 1 971 . 
Common Market: British entry would 
be of overall advantage to the Group. 

The future : in the words of the Chairman, 
"the mood in Powell Duffryn is one of 
reasoned optimism". 

SALIENT FEATURES FROM THE ACCOUNTS 



1971 

1970 


£000 

£000 

Trading profit investment income and Group share 
of profits of associated companies ‘ 

4.942 

4.S0Q 

Profit before taxation 

3.S43 

3,875 

Net earnings of the year attributable to ordinary 
shareholders 

2.077 

1.693 

— per share in pence 

8.2p 

7.7p 

Ordinary dividends 

1315 

1255 

—per share in pence 

6.5p 

6. Op 

Dividend cover 

1.3 times 

1.3 times 

Net assets employed 

40.689 

39.567 



Powell Duffryn Group Shipping, Wharfage and 
Transport ; Fuel Distribution : Pollution Control : Oil and 
Chemical Storage : Engineering ; Building Services 
Contracting : Overseas Trading : Timber and Builders’ 
Merchants : Quarries. 

(Copies of (he Report and Accounts are available from the 
Secretary. Powell Duffryn Limited. Powell Duffryn House. 
8 Great Tower Street London EC3R 5AE) 
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rise m 
spirit of 
protection, 
says 


MR. HEATH agreed with a 
Labour MP at Question time that 
there had been an increase in 
protectionist sentiment in certain 
parts of the U.S. 

But. he added, this arose, in 
the first instance, in relation to 
problems about textiles and shoes 
and not from trade with the EEC. 

He fully accepted one must do 
everything we could to prevent 
protectionist sentiments. This 
was something on which the EEC A , , 

took the view that, after enlarge- Any uOUDi 


BY PHILIP RAWSTORNE 

THE TRADE UNIONS could b« 
" fined - up to £5m. by the with- 
drawal of tax relief on their pro- 
vident funds if they failed to 
register under the Government’s 
Industrial Relations Bill, Sirs. 
Barbara Castle told the Com- 
mons yesterday. 

Speaking before MPs resumed 
their consideration of Lords 
amendments to the Bill. Mrs. 
Castle said that Mr. Robert Carr. 
Secretary for Employment, had 1 
assured the Opposition that the 
Bill's provisions would not have 
such an effect but if any amend- 
ment were necessary, it would 
he made. 

It had since been made dear 
in the Lords debates, and the 
unions had been advised, that 
tax relief would not be available 
to them if they did not register. 



MRS. CASTLE ... your 
honour is involved. 


ment. there should be discussions. 

*' This is the risht way of going 
about it,’ 1 he said. 

Dr. John Gilbert (Lab. Dudley) 
had asked the Prime Minister to 
consider conversations with 
Britain's major trading partners 
to see that this “ominous growtli” 
in protectionist sentiment in the 
U.S. was reversed as soon as 
possible. 

Mr. .Wilson said there was a 
growing feeling in. the U.S., ex- 
pressed by members of the 
Administration, and most re- 
cently in Britain by Senator 
Humphrey. about American 
reactions to the degree of prtv 


“As your honour is involved 
and, do doubt unwittingly, the 
Commons has been misled, 
would you now put this matter 
right?” Mrs. Castle asked Mr. 
Carr. 

Denying that be had misled 
MPs, Mr. Carr said he still 
believed that there was “ no 
insuperable obstacle” to the 
unions in .separating off their 
provident fluid activities. 

But Mrs. Castle appealed to 
him to take further advice^ “If 
you have, any doubt about the 
value of your assurances, will 
you put the matter right? ” she 
asked before the Speaker stopped 


tectioDism in Europe in agricuJ- the discussion. 

Mr. Eric . Heffer, from the 
Labour front bench, claimed 


n I 

< i 


■i i 


tural matters. 

Mr. Heath said that when 
Senator Humphrey was Vice- 
President he. and the U.S. 
Administration, supported en- 
largement of the Community. 
“He. therefore, has always sup- 
ported the policy we are trying 
to carry through just as much 
as the present Administration.''' 

Mr. Heath said that when it 
came to the agricultural ques- 
tion, then the United States also 
had its interests and the way in 
which it supported them. 


Aid for two 
Scottish 
new towns 

By Philip Rawstome 


that under the provisions of the 
Bill it would be considered an 
unfair industrial practice to take 
industrial action in defence of 
the unfair dismissal of a union 
shop steward. 

During discussions on a series 
of amendments dealing with un- 
fair dismissals and the time 
allowed for appeal, Mr. Heifer 
said: “This means that one of 
the rights that the workers have 
enjoyed up to now in defending 
their fellow workers and shop 
stewards has. in fact, been taken 
away from them.” 


Sir Geoffrey Howe, Solicitor 
General, asked: “Where, and by 
what provision under the BUI, 
is it stated to be an unfair in- 
dustrial practice to call indus- 
trial action over unfair 
dismissal? 

“There Is not one provision 
anywhere in the Bill making .it 
unfair to take industrial action 
in support of a worker unfairly 
dismissed. 

"We have provided remedies- 
in respect of the worker who can 
go to the tribunal to challenge 
the injustice or justice of it. 
but alongside that the right to 
take industrial action remains. 

It is quite wrong to suggest that 
this right has been eroded or 
minimised in any way.” 

Mr. Heifer said:. “You know 
that if workers are taking un- 
official strike action or action 
of this kind, and going against 
an agreed contract, then the 
workers would be carrying out 
an unfair industrial practice. 

"That means one qf the basic 
rights which workers up to now 
have had to defend their -shop ~deen 
stewards from being dismissed, said, 
has been removed. 

“This Bill is weighed defin- 
itely in the interests of the 
employer against the worker.” 

Sir Geoffrey said: “ We are 
not doing anything in respect 


of which we have to defend our- 
selves. There are here, new 
rights and ne«! remedies for un- 
fair dismissal.'* 

Sir Geoffrey said some Labour 
MPs tended to reject the value 
of any courts to decide Industrial 
disputes, and felt that the only 
kind of sanction to which the 
worker should have resort was 
industrial action. 

Mr. Stanley Orme (Lab„ Sal- 
ford W) intervened to comment: 
“ In the main this difficult matter 
can only be resolved by trade 
union support within the par- 
ticular factory.” 

Sir Geoffrey said: “That is an 
approach' rejected by the last 
Government and the country as 
a whole. 

“ One despairs of reducing the 
number of strikes if people 
reject altogether the idea of 
setting up alternative machinery 
without resort to- .industrial 
action. 

“ This Bill does nothing to 
prevent or restrain industrial 
action in support of a dismissed 
worker.” 


7% pay 
rise for 
armed 
forces 

BY PH1UP RAWSTORNE 


AN INTERIM pay increase of 7 
per cent, for the armed forces 
was announced in the Commons 
yesterday by Lord Balnetf, Mini 
ster of State for Defence. 

The increase, effective from 
August l this year and payable 
to all ranks up to brigadier or 
equivalent, will be taken into 
account by the Armed Forces 
Pay Review Body in its first 
report on Services' pay rates 
expected next April. 

The award wifi raise an 
ordinary rating’s pay by £1.33 to 
£20_5S a week, a staff sergeant’s 
after 12 years* service by £3 to 
£46.06 a week; a captain's pay 
by £157 a year to £2,402. and 
brigadier’s by £387 to £6,1%. 

Rates for the most senior 
officers, introduced in January 
are reviewed separately by the 
Top Salaries Review Body and 
will not be raised. Nor will the 
present increase apply to medi- 
cal and dental officers whose pay 
is linked to the National Health 
Service. The last award to the 
forces was in April last year. 


The amendments were agreed 
fonnatiy after a division on one Increased charges 
of them in which the voting was ® 


voting 

274 to 231 (Government majority 
43). 

Helicopters 
for Scottish 
air-sea rescue 

THE Department of Trade and 
Industry is to provide long- 
range helicopters for air-sea 
rescue off the North-east coast 
of Scotland, Sir. Anthony Grant. 
Under-Secretary announced. 

Arrangements were being 
made with BEA Helicopters. for 
it to make available from Aber- 
its S61N helicopters, he 
They would be available 
for marine rescue work beyond 
the operation range of Service 
search and rescue Helicopters. 

“It is hoped the service will 
be available from October,” be 
added. 


Government to look again 
at repatriation clause 


THE GOVERNMENT yesterday 
designated Livingston and Glen- 
rothes New Towns in Scotland as 
Special Development Areas. 

Mr. Anthony Grant, Under 
Secretary for Trade, told the 
Commons that SDA benefits 
would be available immediately 
in both towns to new under- 
takings providing employment 

The incentives, in addition to 
the full range of Development 
Area benefits, comprise grants of 
30 per cent of eligible wage and 
•salary costs during the first three 
years of operation, and rent free 
periods of up to five years in 
Development Corporation or DTI 
factories. 

Mr. Grant said that SDA status Onft? nlain 
had been given to the towns on P ia,u 

condition that they made a sub- 
stantial contribution towards 
solving the problems of the West 
Central Scotland SDA. 

The New Town Development 
Corporations have agreed to take 
50 per cenL of their new popula- 
tion intake in the next year from 
with^i Went Central Scotland and 
SO per cent, in each year after- 
wards. 

Concession for Agriculture: The 
free depreciation rules for im- 
mobile plant and machinery are 
to be extended to agriculture 
within the development areas. 

Sir. Terence Higgins. Treasury 
Minister of State, announced. 

He said: “ The extension of 
free depreciation which was pro- 
posed on July 19 will apply to 
capital expenditure incurred after 
that date on new machinery and 
plant (other than mobile equip- 
ment) for use in a Development 
Area or Northern Ireland for the 
purpose of any trade including 
agriculture. 


THE GOVERNMENT is to look 
again at a suggestion that the 
word “voluntary” should be 
added to the Immigration Bill in 
the section relating to repatria- 
tion. 

Lord Aberdare, Minister of 
State, Health and Social Security, 
told the Lords 3fter a debate on 
the subject during the Bill’s com- 
mittee stage: “I have been im- 
pressed by what has been said 
and I will draw the attention of 
the Home Secretary to all of it.” 

Lady White (Lab.) bad claimed 
that the clause on repatriation 
would leave the way open to 
some very restrictive behaviour 
on the part of some future 
administration. 


sure on the coloured population 
to leave these islands 
altogether.” 

Lord Brooke stressed that 
there should be an absolute 
denial from the highest possible 
authorities that there would be 


to do so. He emphasised that 
the clause dealt with voluntary 
repatriation. 

The Home Secretary had given 
very careful consideration to 
inserting the word “voluntary" 
into the clause but it was the 


any compulsory repatriation . or. Government's opinion that there 
any sort of pressure. 

Lord Aberdare said the Govern- 
ment was attempting to provide 
a social service to help those 
immigrants who wanted to go 
home but did not have the means 


was no great need to amend it 
as it stood. The clause con- 
tained no power to compel 
anyone to do anything. Assistance 
could only be offered to those 
who desired to have it 


State help far National 
Film is “last chance” 


Resign call 
to Campbell 

By Our Lobby Editor 

THE RESIGNATION of the 
Scottish Secretary, Mr. Gordon 
Campbell, was called for yester- 
day in a Commons motion signed 
by Mr' William Hannan (Lab. 
Marybill) and 23 other Scottish 
Labour MPs. 

The motion expresses “ dis- 
gust” at the Government’s atti- 
tude over the VCS crisis and says 
Mr. Campbell has proved incap- 
able of defending Scotland's 
interests. 

Going down 

THE TOTAL decline in pur- 
chasing power of an MFs salary 
between October 1964 and June 
1971 was estimated at 29 per 
cent, giving the Member’s 
salary a purchasing power of 
£2^08 compared with £3,250 
for October 1964, said Mr. 
Terence Higgins, Minister of 
Mate, Treasury. 


The reason for seeking to 
amend this clause lay in remarks 
by Mr. Enoch PowelL 
. “We have to take his remarks 
seriously because be does repre- 
sent a certain section of opinion 
in this country and be has made 
it very clear in what be said both 
in committee and on third read- 
ing that he does not accept what 
we entirely believe to be the 
attitude of the present Govern- 
ment. namely that these provi- 
sions should be used only for 
those wishing to go — that there 
should be no kind of pressure on 
them. 

“ It is quite plain that those 
who hold the views of Mr. Powell 
wish to make this not just a 
safety net clause, but an instru- 
ment of policy deliberately to 
return as many as possible of 
those who have settled in this 
country from the new Common- 
weattb, and to return them from 
whence they came. 

“ Mr. Powell makes no bones at 
all that this is his view of what 
would be desirable. It is for this 
reason one must look very much 
more closely at this clause.” 

The Archbishop of Canterbury 
(Dr. Ramsey) said the debate 
had revealed widespread agree- 
ment that it was desirable to 
help people who wanted to go 
borne. It bad also revealed a 
widespread concern that the 
desire should be voluntary and 
this should be made ahundantly 
clear to the general public. 

It seemed very odd that there 
was an unwillingness on the 
part of the Government to write 
this into the Bill. He believed 
Its reluctance to do so In Itself 
would cause unnecessary mis- 
givings. 

No need 

Lord Brooke of Cumnor (C.) 
said he thought Mr. Powell bad 
been quite right to draw atten- 
tion to the future dangers of 
race troubles if the coloured 
population in some of our big 
cities rose as it seemed likely 
to do to one-third or mpre of. 
the whole. 

“I don't know how one can 
effectively encourage dispersal, 
but T think it is a much better 
solution than any form of pres- 


BY ARTHUR 5ANDLES 

THE GOVERNMENTS " helping 
hand ” to the National Film 
Finance Corporation, as it tries to 
continue as a private venture, is 
a last cbance as far as State aid 
in this form to the film industry is 
concerned. If it fails, “then that 
is the end,” said Air. Nicholas 
Ridley yesterday. 

Mr. Ridley, the Department of 
Trade and. Industry Minister in 
charge of the film industry, was 
obviously upset that the recent 
axing of the NFFC as a State- 
supported agency had been 
fiercely criticised. 

Under recently announced pro- 
posals. the NFFC is to pet a fur- 
ther flm. of Government money, 
provided it can raise another £3m. 
from private finance to form a 
new film fund. The NFFC has 
worked out a scheme under which 
investors in the fund would get 
returns from the first takings at 
the box office instead of having to 
wait until expenses have been 
covered, as is traditional practice. 

Mr. Ridley argued that the 
industry would be healthier 
under the new scheme. “ The 
ultimate responsibility rests with 
the producers, who will have to 
make more of the sort of ‘films 
the public want to see 

He rejected suggestions that 
the film industry had been 
stabbed in the back. Nor did be 


agree that the policy change 
might result in a diet of sex in 
the cinema. " As far as I am 
aware, the Sound ’of Music and 
Love Story have been the most 
successful -films for years.” 

If the new NFFC grouping suc- 
ceeded in raising the money 
required and then made profits 
he did not exclude further 
Government support “The door 
is not closed. If there were a 
rights issue I am not saying that 
we would not take up those 
so ‘rights.” 

Basically, he felt that the 
Government should not be in the 
film business. However, other 
Government support would con- 
tinue via the Eady scheme (a 
small part of ticket money from 
all films goes back to makers of 
successful British pictures} and 
the quota- system. The Common 
Market had not changed similar 
systems in Europe, although 
there were moves for standardisa- 
tion. 

The NFFCs traditional role has 
been to take up *' end money ™ in 
films— the fast part of the cash 
requirement needed before a 
project can be started. Although 
it has had many successes it bad 
lost around £5m. on a lending of 
£30m.— but £2m. of this Joss went 
when it bought British Lion with 
Government encouragement. 


Retired pay and pensions will 
also be increased by 7 per cent, 
for officers and other ranks — 
except for the most senior 
officers — who retire on or -after 
August L 

Lord Balneil also announced 
that with the increases in pay, 
there would also be increased 
charges for all ranks. The rents 
of married quarters will be 
raised by 7 per cent — up to 20p 
a week for other ranks’ quarters 
and up to £2.24 a month for 
officers' quarters. The food 
charge payable by single men 
and women will be raised by 3p 
a day to meet higher costs. 

Canada extends 
facilities for 
troop training 

THE CANADIAN Government 
had agreed to a 10-year plan for 
the increased use of Canadian 
military training facilities by the 
Royal Navy, Army, and RAF, 
Lord Balni el. Minister of State 
for Defence, said. 

He told Sir. Philip Goodbart 
(C_ Beckenham) that this agree- 
ment confirmed the existing 
arrangements for the three Ser- 
vices, and provided for a con- 
siderable extension of training 
facilities for the Army. 

Naval training would be car- 
ried out at Gagetown, New 
Brunswick, where there were 
facilities for one Royal Marine 
Commando with its attendant 
helicopter squadron to use the 
base for up to five weeks every 
year. 

The Army planned to start 
using the training area at Suf- 
field. Alberta, for Battle Group 
training in June, 1972. Eventu- 
ally, up to 10 Battle Groups a 
year, mostly from BAOR, would 
use the area for live firing by 
tanks, artillery and anti-tank 
weapons. 

Apology by 
Benn 

MR. ANTHONY WEDGWOOD 
BENN, "shadow" Secretary for 
Trade and Industry, apologised 
in a statement in the Commons 
yesterday about a point of order 
he raised at the end of the 
debate on Upper Clyde Ship- 
builders on Monday. 

He said he had given notice 
that he would seek to try to 
change one word attributed to 
him in Hansard during the 
debate on the Consolidated Fund 
Bill in the House. The word in 
Hansard was “merit” and Mr. 
Benn said he believed the word 
he used was “meaning." 

He had sought to correct this 
elsewhere. But, said Mr. Benn. 
the shorthand writers note 
clearly said “merit” and the 
Speaker ' (Mr. Selwyn Lloyd) 
had refused to allow an altera- 
tion. 

Mr. Benn told the Speaker. “ I 
absolutely accept your decision. 
Since I may, quite unintention- 
ally, have misled you on the 
point of order. I should like to 
apologise unreservedly to you 
and the House.” 


SPORT: YACHTING 


Britain’s Admiral’s Cup 
chances take a knock 


BY ALEC BEILBY 


BRITAIN’S Admiral’s Cup 
chances took a hard knock at 
Cowes yesterday when the race 
committee upheld the protest 
made by the Australian yacht 
Koomooioo against the British 
yacht Cervantes IV, following a 
claim made by the Australians 
that Cervantes failed to give way 
to them when they had right of 
way at the start of Monday's 
Inshore race, the second of the 
Admiral’s Cup series. 

The meeting, called in the 
early morning, was adjourned 
until the evening so that inde- 
pendent Irish witnesses, who 
were out sailing in the Britannia 
Cup race, could be available. 
The disqualification of Cervantes 
in Monday's race, means that the 
British team lose the 37 points 
that Cervantes would have 
scored and they now hold a 
mere 10-point lead over the 
American - team, who could 
score well In tbe 650-mjle Fast- 
net race which starts from 
Cowes on Saturday. 

Waiting for the outcome of 
the meeting had made it a long 
day ashore for the crew of Cer- 
vantes. a wait hardly rewarded. 
Morning Cloud was slipped for 
cleaning in a Cowes yard in pre- 
paration for the second 
Admiral’s Cup inshore race, but 
Arthur Slater's crew in Prospect 
of Whitby found distraction in 
sailing, and winning, the 
Britannia Cup. 

Before this year, the cruising 
yacht race for the Britannia Cup, 
sailed to-day, was one of the 


two most important events of 
Cowes Week. The other, the 
New York Yacht Club Trophy, is 
traditionally sailed on Thursday 
but the tremendous increase in 
participation and interest in the 
Admiral’s Cup series, of which 
both the Britannia Cup and the 
New York Yacht Club Trophy 
were part, have stolen much o£ 
the glory from these events. 

In order to ensure that the 
chances of the Admiral’s Cup 
competitors are not spoiled by 
other yachts sailing the same 
courses, they arc now given the 
real prima donna treatment, 
starting their two ocean races 
ahead of the common throng and 
sailing their two inshore races 
completely independent of the 
rest of the racing at Cowes. 

Lacked lustre 

Because of this, to-day's 30- 
mile race for the Britannia Cup 
lacked the added lustre that it 
attracted in the former years 
when it was part of the Admiral's 
Cup series. This, in many ways, 
is a pity. 

Even if the champagne sparkle 
of the event has faded a tittle 
due to the absence of many of 
the Admiral’s Cup yachts from 
the race, the start produced 
plenty of excitement and tension. 
The -race officers decided upon a 
long 31-mile course eastwards to 
the Bembrfdge Ledge buoy off the 
east of the Isle of Wight, and 
this emailed a difficult, crowded, 
windward start against a strong 
tide. While the British Admiral’s 


Cup team reserve yacht Qua 
111. owned by Donald Parr a 
Kendle Clarke’s Quiver VI, si 
ped out of Cowes harbour a 
round the end uf the starling h 
to avoid a pre-race buttle wi 
the tide. Ted Turner's Americ 
Eagle, Sir Max A if ken's Crusa 
and Alan Bund's Western Aust 
lian yacht Apollo resumed >esl 
day's battle offshore, taking 
both the wind and tide wht 
they were strongest 

Once in the east of the Sole 
American Eagle led Crusa- 
with Apollo in close at ten dan 
while Yankee Girl and Gitaoa 
suffering from prahlems at 1 
start were back among l 
smaller yachts working throe 
them. The wind gradua 
freshened as the east-pome ti 
set in and the sail hack to Cow 
which should have heen a ri 
became a long beat. 

Here, those Inwrr down t 
fleet suffered as they hud to s 
the 12-mile leg homewt 
against u strengthening ti 

while the leaders had had 1 
advantage of slack water heft 
the tide turned and were able 
use the tide for the final run 
the finish. 

American Eagle led the v 
home, with Crusade and Apo 
not far astern, but it was to 
in the fleet that the sole Brit 
Admiral’s Cup yacht rack 
Arthur Slater’s Prospect 
Whitby, was stealing the prize 
handicap by a mere 11 secor 
from the Dutch yacht Standf: 
almost identical in size. 


Labour starts drive for 
East-West defence cuts 


BY JUSTIN LONG 

THE Labour Party's National 
Executive is to push into the 
arena of the party's annual con- 
ference at Brighton in October a 
new “priority" foreign affairs 
objective — a drive towards gain- 
ing substantial cuts in the NATO 
and Warsaw Pact defence pro- 
grammes. 

Mr. Denis Healey, a member 
of the Executive and “shadow” 
Foreign Secretary, explaining 
this further development of 
Labour policy to a Press confer- 
ence at Transport House last 
night, said frankly he felt the 
Common Market issue was dis- 
tracting attention from import- 
ant new prospects of East-West 
co-operation. 

Soviet overtures in recent 
months suggested the possibility, 
Mr. Healey maintained, of real 
progress at last towards the 
limitation of strategic arms and 
a reduction of troops on both 
sides of Europe. 

” I myself should have thought 
it possible for a cut of five to 
10 per cent across the board in 
the forces of the two alliances 
in central Europe in the next 
year," said the “ shadow " 
Foreign Secretary. 


out the objectives of this policy 
for “lifting the burden of arma- 
ments and the fear of war,” the 
Executive left no doubt of its 
intention, or its hope, that its 
proposals could be lifted into a 
main issue for discussion at the 
Brighton conference. 

There is no doubt of its attrac- 
tion for the party rank and file 
aud to the extent that this policy 
objective achieved a prominent 
place In the foreign affairs dis- 
cussions it might help to lower 
the head af steam in the con- 
troversies over the Common 
Market 

It was stressed at Transport 
House that the statement was 
the first such* call for progress 
in this particular field to be 
made by any European political 
party. 

Mr. Healey pointed out that a 
new situation was emerging 
between the big power blocs 
and, not least between Russia 
and the West— a situation which 
gave ground for believing that 
positive proposals should now be 
put forward 

The statement Indicated the 
course proposed and urged that 
the first step should be taken 


In a special statement setting -in the next 12 months 


“As soon as adequate prep: 
tions can be made, the neui 
and non-aligned countries 
Europe should join all mcmb 
of NATO and the Warsaw F 
in a general conference to s 
to achieve greater security 
the whole of Europe by supp 
ing the mutual reduction 
forces and concluding a gent 
agreement on the renunciat 
of force in relations between 
European states. They sho 
stimulate greater co-operation 
the economic and cultural fiel< 
the statement went on. 

“The conference itself she 
be attended by senior Minis 
and should set the framewori 
principles within which deta 
discussions on the specific p 
iems could be pursued by st; 
ing commissions. 

“ At an appropriate stage, 
findings of these commit 
should be reported to fun 
conferences. The Labour P 
hopes that European seen 
conferences will provide 
manent machinery within wl 
the countries of Europe. * 
differing political systems, i 
demonstrate how to replace 
frontation by co-operation am 
create a zone of peace.” 


DU probes “charter flying 
breach” by officer 


BY ARTHUR SANDLES 

ALLEGATIONS that an officer of 
the Department of Trade and 
Industry had been in some way 
involved in rule-breaking charter 
flying are to be investigated by 
the Department. A senior inspec- 
tor of the DTI is making the 
investigation. 

News of this came in the 
Commons yesterday from the 
Minister for Trade, Mr. Michael 
Noble. His reply to Mr. Roy 
Mason, the Opposition civil 
aviation spokesman, came after 
Press reports. “I have not the 
slightest reason to believe there 
is any truth in it,” said Mr. Noble. 

Mr. Mason asked: “Have you 
instituted any inquiry at ail into 
illegal charter flight operations 
and the possible collusion between 
ticket shops and the operators?” 

Mr. Noble: “ It is impossible to 
deal with any allegation that may 
come in the Press or elsewhere 


should be made to this House or 
elsewhere. 

“Our enforcement officers con- 
tinue to check these charter 
flights. We have had some success 
recently in successful prosecu- 
tions and we will continue our 
checks as long as these undesir- 
able features of charter opera- 
tions continue.” 

Labour claim 

Mr. Leslie Huckfleld (Lab., 
Nuneaton) claimed that the 
“chaos and pandemonium which 
these regulations are causing are 
reducing our airports in this 
country to second-hand knackers’ 
yards. > 

"These sets of rules and regu- 
lations cannot possibly be con- 
tinually enforced. 

“ Would you set about negotiat- 
ing a decent charter bilateral 


Meanwhile, an MP demand! 
“ passengers' charter " in the 
over charter flights. The 
came from Ur. Greville Jai 
(Lab., North West Leicester 
a question tabled for answe 
the Commons to-day. 

It urges the Secretary 
Trade, Mr. Davies, to intrw 
legislation forcing organisers 
charterers of intern a tionalfli 
to return money to passe nge 
flights are cancelled becauw 
breaches of regulations. 

Tour operatoi 
refunds £2,001 

LYONS TOURS has refunded 
full cost of a 15-day Majo 
holiday to a party of 31 


immediately, particularly when it agreement with the United States landers^ who complained tto 


Sir Keith not discouraged by 
23% take-up of FIS 


is of a very general nature as you 
now know. If the inquiry pro- 
duces evidence on which action 
should be taken, appropriate 
action would Immediately be 
taken. 

If there is no such evidence, 
then quite clearly no report 


which will give the ordinary man 
.in the street his chance to fly 
to- far-away places?" 

Mr. Noble: “Certainly we will 
continue to discuss vigorously, as 
we are at the moment, with other 
countries, ways of stopping the 
trouble which is arising.” 


NHS standard computers 


SO FAR 23 per cent, of the esti- 
mated number of people entitled 
to the family Income supplement 
were from this week receiving 
henefit. Sir Keith Joseph, Secre- 
tary for Social Services, said in 
the Commons. 

Up to July 27, 56,220 claims for 
the FIS had been received. Of 
the decisions so far given 23,152 
were favourable and 23,301 un- 
favourable. 

In addition over 20,000 families 
on supplementary benefit but 
wage-stopped would benefit auto- 
matically when the FIS scheme 
staned. 

He estimated that about S per 
cent of the FIS awards were in 
the range of £3.60 to £4 a. week. 


SIR KEITH JOSEPH. Secretary of administration of the NHS. 

Slate for Social Services, has As most of the Regional Has- D *i , . v 

decided that there is need to. pita! Boards, and the Department *1101 StUtiy 
standardise National Health Ser- of Health' and Social Security 
vice Regional Hospital Board already have computers m the 


computer equipment to achieve 
compatibility of equipment and 
systems. The benefits which 
would follow include economy in 
development and operation of the 
computer installations and im- 

£ roved facilities for transfer of 
[formation required for the 


ICL 1900 series, it has been 
'derided, in keeping with Govern- 
ment computer procurement 
policy generally, that Regional 
Hospital Boards should in future 
standardise on TCL 1900 series 
machines, subject to satisfactory 
price, performance and delivery. 


Mr. William Hamilton (Lab. 
West Fife) called the figures 
“derisory results." But Sir Keith 
told him: “I cannot believe in- 
creased income from this week 
to 43,000 families as a result of 
one phase of advertising before 
any payment had ever been made 
is so discouraging. 


“ I think 43,000 households 
from this week will be very glad 
this scheme . bag been intro- 
duced.” 

.A pilot study of the take-up 
was being carried out in Septem- 
ber. 

“If the supplement fails to 
reach the majority of those who 
are entitled to .it the Government 
will have to find a better method 
of helping them. I doubt whether 
that will mean withdrawing this 
scheme. It may mean refining 

Sir Keith also said that about 
44,000 certificates exempting 
people from prescription charges 
were issued in the 13 weeks 
ended June 22 to those who 
applied on grounds of income. 

This was more than ten times 
as many as during the preceding 
three months. 

Approximately 23m. people 
were covered by the wide auto- 
matic exemptions for children 
under 15; people aged 65 and 
over; those receiving supplemen- 
tary benefit or family income 
supplement; patients suffering 
from specified medical condi- 
tions; expectant and nursing 


Satellite system bid to 
improve air traffic 


mothers; and disabled war pen-! 
sioners. 

IN THE LORDS Lord Drama!- 
byn, Minister without Portfolio,! 
said that the sale 'of Insurance , 
policies against the risk of cancer 
bad now been discontinued. 

Lord Amulree (L) had asked 
if the Government had noted 
“ the activities of Blue Seal 
Plans (U.K.) in promoting in- 
surance against cancer.” 

Selling methods 

Lord Dramalbyn said this 
company operated as an in- 
surance broker who made 
arrangements with Consumers 
Life Insurance to market a 
policy which provided certain 
fixed benefits in respect of con- 
finement to hospital by reason 
of cancer. 

“ There was considerable 
criticism of the selling methods 
employed in marketing these 
policies, and the Minister will 
bear this aspect in mind jn the 
review currently being made of 
the powers of tho Ministry of 
Trade and Industry over 
insurance companies.” 


BY A SPECIAL CORRESPONDENT 

MADRID. Aug. 3. 
Commercial aircraft surveil- 
lance, positioning and control via 
satellite is from the mid-1970s 
now widely accepted as a necessity 
—even -by some airlines. But 
the changeover will not be cheap. 
The estimated cost reached in 


THE KIND of arrangement being 
hammered out at the Ministerial 
meeting between Europe and the 
U.S.. for a jointly sponsored 

world-wide aeronautical satellite 
system to improve air traffic 
operations from the mid-1970s, is 
unlikely to resemble its precursor. 


was a nightmare.' 

Two executives from L; 
Tours, based at CoJne. La 
shire, travelled to Binning 
Airport to pay out nearly £S 
to the holidaymakers when 
returned — nearly 13 hours L 

The. parly complained 
because of over-hooking at t 
hotel in Palma, they bac 
spend five days at a holiday 
lage 60 miles away, where 
facilities were inadequate. I 
tually, half the party went 
to the Palma hotel and the 
to another hotel in Arena! 

A Lyons Tour spokesman 
the holiday village had a sll/' 
lower classification than 
hotel and this was why 
money had been refunded. 


muuavij lu aCdvU4UlC 1 UlCvUTOVI. , _ 1 I ■ ■ w 

Intelsat, the world telecomm uni ca- “tensive studies in a 

lions -by-satellite organisation set - w° r K*ng parly meeting in 


up in 1964. 

The aeronautical satellite net- 
work plan is proposed as a rent- 
able service floated by joint 
partners. These would be the 
UE. on one side, and Western 
Europe acting through ESRO on 
the other. 

If this week's talks go as well 
as they have started to-day, they 
should lead to a memorandum of 
understanding between the two 
parties. 

The main political hurdle, 
agreement in principle on a joint 
venture, has been surmounted. 

Details still to be worked out 
include the division of Investment 
setting up the system, the division 
of “ hardware " contracts in 
bringing it about and the type 
of system to he pursued. 


Paris, in preparation for the meet- 
ing in Madrid, was Sl 4im (£59m.L 

Investment is seen as recover- 
able in the long term through 
Unproved operational efficiency 
and increased traffic and safety. 
In the short term the outlay 
should be recouped from the air- 
lines and through the benefits 
of advanced technology contracts 
to industry. 

A detailed 10-page report on 
ail aspects of the proposed, pro- 
gramme was tabled to-day and 
Wing discussed point by point 
if it can achieve agreement by 
an. parties it may be adopted as 
the aeronautical satellite confer- 
ence report and be the basis of 
Jpe Memorandum of Understand- 
ing. This should be clear within 
the next 24 hours. 


Scheme to 
boost palm 
oil output 

PLANS to increase its pall 
output this year by more 
one sixth over the 41,365 
produced in 1970. were 
n ounce d In London yesterd: 
the Guthrie Corporation. 

Volume will continue to 
until by 1976 estimated pr 
tion will be in the ordt 
100,000 tons processed 
palm fruit gathered from 
corporation's own and neigh 
ing estates. 

Guthrie said two pais 
processing factories are to 
production Jn Malaysia 
autumn. 

Reuter 
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MARSHALL, MORGAN & SCOTT, LIMITED 


l "Ti, 

h.' 


(Ago ry e r uled rodrr the Companies Acts, 2S6S to 1890} 


■’ > !■.- ■ 
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SHARE CAPITAL 

Authorised, 

£1,000,000 divided into 4,000,000 Ordinary shares of 25p each 


Issued and now being 
Issued fully paid 

£616,187.75 


i. 

’ I..- 

: .:/>i ‘ 
■ ■ " 1 • 


The Company and its subsidiaries (“the new Gronp**) hare unsecured Bank overdrafts, whieh on 20th July. 1971 amounted to £139,892- Save as aforesaid, neither the 
Company nor any other member of the new Group has any loan capital. Bank overdrafts or similar indebtedness, mortgages, charges, hire pnrehase commitments, guarantees or 
other material contingent liabilities outstanding. 


Tins Advertisement Is Issued in connection with a Placing sponsored by 

FIRST NATIONAL INDUSTRIAL TRUST LIMITED 

(Incorporating Birmingham Industrial Trust Limited) 

of City Wall House, Finsbury Pavement, London EC2P 2HJ 
of 606,407 Ordinary shares of 25p each at 55p per share 


DIRECTORS 

1 ; v-A TEREN CE A NthONY MAHER, 27, Holne Chase, London, N2 OQL. (Chairman, Nonexecutive) 

: 3* HANK HERRMANN, West Bowers Hall. Woodham Walter. Nr. Maldon, Essex. (Executive) 

. j-f.DHN PEMBERTON, 37, Clifton Drive, Lytham Sl Annes, Lancashire, SY8 1AL. (Managing Director of World Distributors (Holdings) 
Li mited, Executive) 

sANTHONY LEWIS BURTON, 26, Burgess Hill, London, NW2 2D A. (Non-executive) 


ve for 


SECRETARY AND REGISTERED OFFICE 
THOMAS RICHARD NICHOLAS. 1/5 Port pool Lane, Holbora, London, EC IN 7SEL 

SOLICITORS 

CLIFFORD-TURNER & CO., 11, Old Jewry, London. EC2R 8DS. 


BANKERS 

LLOYDS BANK. LIMITED, 15. Cheapside. London, EC2V SAJ. 

NATIONAL WESTMINSTER BANK LIMITED. P.O. Box No. 339, 41. Spring Gardens and 2. York Street. Manchester. M60 2AH 
CASSEL ARENZ & COMPANY LIMITED. City Wall House, Finsbury Pavement, London. EC2P 2HJ. 

BROKERS 

KITCAT & AITKEN, 9, Bishopsgate, London. EC2N 3 AD, and The Stock Exchange. London. 

AUDITORS 

AGAR, BATES, LED SAM & CO-, 12/22, Newhall Street, Birmingham B3 3PL. (Chartered Accountants). 

REPORTING ACCOUNTANTS 

TOUCHE ROSS & CO., 3, London Wall Buildings. London. EC2M 5PH. (Chartered Accountants). 

REGIS TRARS AND TRANSFER OFFICE 

FIRST NATIONAL INDUSTRIAL TRUST LIMITED, Registrar's Department. 194/200. Bishopsgate. London. EC2M 4NU. 
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I5T0RY AND BUSINESS 
trhe Company 

Marshall. Morgan ft Scott, Limited (" the Company ~) was Incorporated under the name of Marshall Brothers. 
.United on lath August, 1007, to acquire the religious publishing business of Marehall Brothers originally founded 
1 1876. The name was changed to Marshall. Morgan ft Scou. Limited on 10th December. 1928. when Morgan ft 
coil Limited was acquired. In August 1969. First National Industrial Trust Limited f KNIT **>. a wholly-owned 
ubdiliary of Fust National Finance Corporation Limited C FNFC ") acquired a controlling shareholding. In 
: \ ami ary 1876. the Company Incorporated a new wholly -owned subsidiary, Marshall. Morgan ft Scott Publications 

"'ftnited, to which the Company’s London-based business of imerdenamlnatiaaal reUgtoos book and lonrnal 
nbllshlnc was transferred in consideration of the issue to the Company of 177,128 Ordinary shares of £1 each 
j Marshall, Morgan ft Scott Publications Limited. The Company Is tints a nan-trading investment holding 

1 -< .. wm party . 

T- r On 28th Jane, 1971. the Company entered into a contract to acquire the whole of the issued share capital of 
. . ’arid Distributors (Holdings! Limited (‘‘World 1 ’) and the quotation for the Co mpan y's Preference shares 
* - as suspended by the Council of The Stock Exchange. London, at the Company's request. On 3rd August. 1971. 
■' lirie shareholders of the Company in General Meeting approved ihis acquisition and the reorganisation of the 
-. > inner 5 per cent. Preference shares of £1 each and the former Ordinary shares of 75p each in the capital 
. ’ the Company tala a new class of Ordinary shares of 25p each. The consideration for the acquisition of 
" ' * - arid consists of the allotment of 1 .806.009 of the new Ordinary shares of 25p each in the Company credited 
: !i folly paid. FNIT agreed to purchase 1.478J84 of these Ordinary shares from certain of the World 
- ‘,' iareholdere and. In conjunction with the Company's Brokers. Kdcat ft Aitken. has arranged to place 606.407 
- . . hltaary shares so ihst at least 35 per cent, of the Company’s increased issued share capital is held by persons 
her than FNFC and the Directors of the Company and their families. 

oriri 

World, a bolding company with four wholly-owned trading subsidiaries based in Manchester, has a long- 
•; rtaabhsbed reputation as a leading international publisher and distributor of books. 

-"' l world Distributors (Manchester) Limited, the largest subsidiary, publishes popular children's books which 
- ,-b sold throughout the world, approximately 38 per cent, of Us turnover representing exports which are mainly 
. Australia. New Zealand. South Africa. West Germany, the United States of America and Eire. In the 
oiled Kingdom, sales are through all the recognised bouk outlets, with particular emphasis an department 

■ V-id multiple chain stores and mail order booses. A large part of this company's success can be attributed 

its policy of continuously re-appraising the list of books published to ensure compatibility with the c hangin g 

■ ,.,-jSles of young readers. . , 

Pemberton's (of Manchester) Limited operates a 25.000 square foot wholesale centre In the middle' of' 
.' an Chester, selling paper-backs, children's books, toys. greeting-cards and stationery to the retail trade. 

- Paper Back Sales Limited is a smaller company which sells lower priced children's books and operates 
*'i a wholesaler of surplus stocks of boosts from within the World Group and from outside publishers. 

Gerald G. Swan Limited publishes children's books but does not contribute significantly to the World Group. 
•" • Intercompany sales represent approximately JjO per cent, of all the sales of the World Group. Sales between 

' ; ibsldiaries ta (he World Group ore on normal commercial terms. 

• The allocation of the turnover of the major activities of the new Group, which is c onsi st ent with that at 
■ - .cent yean, based cm the audited consolidated accounts of the Company and World respectively tor the year 
tied Slst December. 1970 (after deducting inter-company sales), is as follows:— . 

ActtoUv Ttownoer 

fOOO % 

■ • " ' Children’s book pu bli s hin g — l-®9 54 

. .. . Wholesaling 7S2 31 

Religious book publishing 368 15 


£L419 


100 * 



AKAGEMENT AND STAFF 

Mr. T. A. Maher was appointed Chairman of the Company an 3rd August, iSTt, and. is a Director of FNFC. 
r. Frank Herrmann, appointed Chief Executive at the Company ta March. 1871, has 25 years* experience in 
ibllshlns amt was previously deputy Managing Director of Thomas Nelson ft Co. Limited, general and 
location al hook publishers. Mr. John Pemberton, the Managing Director at World, Joined the Board of the 
an patty on 3rd August, 1871. and will be entering Into a new three years service contract with World, 
r. A. L. Burton, who was Chairman of the Company for two years, co nt inue s as a non-executive Director. 

AH Directors In the World Group have agreed t o rem ain in office and three year service agreements have 
*en negotiated with certain Directors and key executives In the World Group. 

The new Group will have approximately 330 employees. 

RO FITS. PROSPECTS AND DIVIDENDS 

For many years, the Company has held an important and prestigious position ta the specialised field of 
- ter -denominational religious publishing with a reputation for high ethical and editorial stand arda. The 
sgrisltian of World represents an important step towards fulfilling the Company's policy of expanding ta 
. g cUMs ed publishing. World's children's publications reach a mass market which offers scope for c ontinue d 
"owth ta the future. It is the Directors' intention to continue their policy of expansion into related fields offering. 
.. rad growth prospects and in pursuing rftto policy through acquisitions, they trill have available to /beat the 
. (de-ranging services and contacts of FNFC, which, after the placing, will hold, through la subsidi aries. 
jpruxlmately 55 per cent, of the Increased issued share capital of the Company. It is the present (ntdu t U wt 
FNFC to retain a substantial Interest in the Company. 

, It is expected that, ta the absence of unforeseen circumstances, the combined pre-tax prana of ttie new 
-xntp for the year to 31st December, 1971. wtll be at least equal tn the £170.000 achieved by the Oompany and 

srld in aggregate in tito year ended 31st December. 1970. 

- i On the above basis. It would be the Directors' intention to recommend a single dividend tor the current 

- Jar. payable in May, IB7Z, of 10 per cent (Jess tax) on the increased issued share capital of tbs Company. 

- “The appropriation of profits would, therefore, be as follows-.— 

Profits before taxation 

Deduct-- Corporation Tax at 46 per cent. 8SJJW 


! iH!f "t; 

!Yilllld' ! K» 


Profits after taxation — 

Deduct: Proposed dividend of 13 per cent. 

Leaving for retention in the business 

fln these figures, the dividend would bo covered LB8 times. 


182,096 

6L600 


£40,460 


(OWING CAPITAL 

laving regard to available bank facilities, the Directors are satisfied that tire new Gronp will have sufficient 
ratting capital for Its present requirements. 

tCCIUNTANTS 1 report 

>■ Hw following is a copy of the Report by Touche Ross ft Co., Chartered Accountants, prepared ta coametion 
Wh uie acquisition by the Company of World and a statement of the combined net tangible atg ets of both 
nfitanJes as they would have been at 31st December. 1B7D, if the acquisition had been fuBy implemented at 
Update. 

jgjjte Directors, 

^MARSHALL, MORGAN ft SCOTT, LIMITED and 

ptVORLD DISTRIBUTORS (HOLDINGS) LIMITED. ^ Jp7t 


We have examined the andtted acemurtB of Marshall. Morgan ft Scott, Limi t e d and ta subsidiary (“MM ft s n 
d of world Distributors ( Holdings i Limited and la subsidiaries <“ World ")te ffie ten B na nci a l pe riods em lea 
K December 1970. The accounts of ooth MM ft S and World were audited by other taud 
NUghmn the ' period. We report below, firstly on MM ft S and sectmdly on World. We also Jbow a staoement 
^^b^^^tan^lT^tsTMM ft S and World as they would have been at 31st December. 1970. If 
-a acquisition t»ad been fulls implemented a i that date. 

0 MM ft S 

A summary of the turnover and profits of MM & S based on the audited acootott tor tfie ton fin a ncial periods 
■led gist December, 1970, Is set out below:— 

Interest Profits 

tpai rents Directors' before 

Turnover receivable DepreaaOon anobanam ta xa t i o n 


Period 

12 mouths to 31st March, 


' 4 


1962 _ 

1963 . 

1964 . 
1965. 
1966 . 
1867 ■ 
1869 . 
3968 . 


( l 1 


£ 

242,960 

24L651 

239,488 

276.845 

299,274 

282,766 

270,991 

313.001 

296.048 

388.146 


2.596 

1.038 

5.211 

3.029 

924 

6.278 

3.274 

1.348 

6.478 

8,460 

3,838 

MS 

10.380 

2.MB 

7,491 

10,424 

2.589 

7.117 

11.570 

3,313 

7,217 

11.270 

3,328 

7.177 

7,188 

3,203 

5,645 

7.578 

*#a 



£ 

4*81 

£^40 

] 0,684 
11*561 
13.078 
13.767 
12^23 
14,316 
13,616 
23,705 


Mil 

■i 

x] 


iiiif 


• mouthe to 3xst December, i960 

Q mouths to ,. 1970 - — 

Jleg ; __ 

h Turnover leu i caen t B the proceeds ta Bales “ M ^ 

Sts.ta, „ M . craImil « diridena oj . m s « p s^sr’“’ 

* five S"°"rlal periods ended 31st December. 1970. 

TV tonowtag is a statemnt of tbe tangible ^£hS e SS5^SroSbir aCd “ 

,«ted accounts at that data and after such adjus tment s as m but opnuu» •«»«**«. 


FIXED ASSETS 

Freehold land 

Plant, furniture and vehicles 


Accumulated 
Cost drprceiabOB 
£ £ 


CURRENT ASSETS 

Stock at the lower of cost and net realisable value 

Debtors — 

Amount H ™> by bolding company 

Less CURRENT LIABILITIES 
Creditors 


Amount dne to holding company 

Current taxation 

Preference dividend .. 


500 

__ 

500 


Dare of 

Issued shore 

33,626 

17.587 

15.039 

Nome 

Incorporation 

cunfat 



— 

Marshall. Morgan ft Scott Publications 



£33.126 

£17.587 

15.539 

Limned 

3112.'69 

£177.128 




world Distributors (Holdings* Limited 

16 6 fid 

133.936 


163.551 


World Distributors (Manchester* Limited 

2 '5 *49 

£10.000 


108.096 


Pemberton's ita Manchester 1 Limited 

23.-S.-39 

£2,51)0 


10.000 


Paper Back Sales L united 

13. '6 -61 

£2 


7.421 


Gerald G. Swan Limited 

8/7 -33 

£10.909 




New Town Printers Limited 

26 -K .-53 

no 


229, 06S 


Pemberton’s (ta Birmingham) Limited 

IT '55 

150 

66.965 



Remainder Centre Limited 

24/4/41 

£15,090 

1,634 






5.576 



CONTRACTS 



7.150 



Hi Dated 2Sih June. 1971. between the shareholders 

of World m. : 


100.315 


NET CURRENT ASSETS 


GOODWILL AND COPYRIGHTS 


Less DEFERRED TAXATION 

NET AS5ET5 

Less GOODWILL AND COPYRIGHTS 

NET TANGIBLE ASSETS ... — 


128.753 


14A283 

50.000 


194.292 

11.784 


182,508 

50,000 




(B) .WORLD 
2- Turnover 
A soo&urF 


and Profits 


based on tbe audited accounts tor the ten yean ended 


December, 1978, 

Year 

is set out below: - 

Turnover 

Interest and 
rents receivable 

Depredation 

Dlrecton’ 

emoluments 

Profits before 
taxation 

£ 

£ 

£ 

£ 

E 

1961 

1.231.122 

1.181 

10.231 

15.000 

57.586 

1052 

1,402^86 

1,281 

11357 

13.900 

45427 

1963 

L 675.672 

1.181 

13.251 

15.000 

61,061 

1964 

1. 587, 683 

1.181 

12.239 

15.000 

16.(09 

1965 

1,580.771 

1,181 

12490 

14.960 

80.696 

1986 

1.833,408 

1,150 

11.161 

15.500 

92.741 

1967 

1.638 .740 

1,997 

12,602 

13400 

77484 

1968 

1.859,188 

1,530 

14471 

12,947 

114431 

1969 

1,032,721 

4.141 

17.083 

12.612 

149,033 

1970 

2,051,177 

5.406 

16,463 

14446 

146483 


Notes: 

L Turnover represents the proceeds of sales to third parties. . _ 

2. No provision has been made above tar depredation of freehold land and buil din gs . 

3. Profits before taxation are stated after charging all expenses of operating and after making such 

adrustmems as ta our opinion are appropriate „ „ . . . ___ _ 

i complete records of stocks are no longer available for World at accounting dates up to and inclnding 
Slat December, 1868. Touche Ross ft Co. are unable to satisfy themselves that such stocks were valued 
on a consistent basis and therefore to verify the allocation of profits between the various years. However. 
Tanaley Witt, Ward, tbe Auditors, hare confirmed ton such stock records were available to them at the 
htwa of their audit of the Accounts in question and that they were satisfied as to the basis of v aluatio n 
adopted. 

Z Dividends 

The following dividends have been paid or are payable on the issued Ordinary share capital of World ta 
respect of tbe five years ended 31st December, 1970. _ „ __ . . 1 

Issued Or di n a ry DhHdeads (Brass) 




shore capital 
c 

Rale 

* 

ISO 

Amount 

£ 

50400 




100 

33400 



33,600 

100 

S3 400 



33.600 

150 

30,460 





33.600 

211 

70400 


I960 
1970 

3. Net Twsttta Amb 

The tallowing is a sta tem e nt of the net tangible assets of World at 31st December, 1870, based on the audited 
accounts at that date and after such adjustments as in our opinion are appropriate. 

Valuation 

or Accrnnuiated 
cost depreciation 

£ £ £ 

FIXED ASSETS 

Freehold land and buildin gs 

Short term leasehold property 

Plant, furaitnre and vehicles - — — 


59,197 _ 59.197 
13,032 5.611 7,221 
106,632 50.020 56.012 


CURRENT ASSETS 

Stock at the lower of cost and net realisable value 

Debto rs 


Less CURRENT LIABILITIES 

Creditors 

Taxation 

Proposed dividends 


078381 CA431 122,430 

335,779 
357, 8M 
68,615 


397.688 

56.846 

70,000 


525.434 


NET CURRENT ASSETS — 


Less DEFERRED taxation 
NET TANGIBLE ASSETS 


4S6J26 


338.356 

6L12S 


I4S&231 


Note- Certain of the treeboM land and buildlnss were professionally valued ta 1962 by WeatiMxall Green ft Smith 
at £58,750: »ddt rteng thereto and all other fixed assets are stated at cost. 

(O MM & S AND WORLD 
Combined Net Tangible Asms 

Tbe following Is a statement of the combined net tangflMe assets as they would have been if tbe acquisition 
had been fully implemented at am December, 1970. 


FIXED ASSETS 

Freehold land and bulldtaga 

Short term leasehold property 

Plant, f urni t ure and vehicles 


CURRENT ASSETS 

Stock at the lower or cost and net realisable value — - 

Debtors 

Amount due by bolding company — - 


Less CURRENT LIABILITIES 

Creditors 

Amount due to holding company 

Tawtl fln „ 1 , 

Dividends 


or 

cost 

£ 

Acamuiaui 

depredation 

£ 

£ 

56.607 

13.032 

139458 

ftSU 

68407 

59.607 

7421 

71.051 

□1LOT 

£74418 

137,969 


439430 

666,663 

16.000 

78.036 



L191r438 


483443 

1,634 

63422 

78.050 

626,749 



NET CURRENT ASSETS 

GOODWILL AND COPYRIGHTS ... 


565.619 



Lea DEFERRED TAXATION — 

NET asftft TS — — ■ — —•••—•. 

Less GOODWILL AND COPVRIGHIS 

NET TANGIBLE ASSETS 

Hotel Certain of the freehold land and buildings were proftaslaoafly vataod ta 1SGS by Weatbenil Green ft 
Smith at £38.756; thereto and all other fixed assets are Stated at cost. 

(D). ACCOUNTS 

No -"««*»* of UK ft S or World have been prepared hi respect of my period since Slot December, 

1970. 

Yours faithfully. . 

TOUCHE ROSS ft CO„ 

. Oorte-td Accuutaata. 


SUBSIDIARIES 

Tbe tonowtag are the subsidiaries of tbe new Group, all of which were Incorporated In England and are o: 
win be wholly-owned:— 

Dare oi Issued shore 

General .Vo fun- ol Fiumcss 
Inter-denominational Religious 
publishing 

Holding company for ilu* World Grout 
Children's book publishing 
Wholesalers 

Wholesalers of surplus storks 
Children's book publishing 
Non-trading 
Non-trading 
Non- trading 


tbe Company agreed to purchase the whole or the issued share capital or world In rmtsldfraiina or the alkmoen' 
by the Company of 1.S60.000 Ordinary shares of 25p each, credited as fully paid and whereby FNIT agreed t> 
porch are. from certain of the World shareholders, 1,478.184 or the l.SOD.OOO shares, at 5<lp per share The Work 
shareholders, with the number of Ordinary shares of 25p each in the Company which are betas allotted n 
them followed by the number of Ordinary shares which they arc rcialnlug. arc:— News International Limited 
3o Bouveric Street. London. E.C.4. n.osi.onn: NO*: John Pemberton. 37. Clllton Drive. Lviham st. Annes 
Lancashire, (45.660; 4S.600): Alfred John Pemberton. 37. Clifton Dnvc, Lytham St. Annes, Lancashire, ifis.954' 
45.531*: Pamela Pemberton. 37. Clifton Drive. Lytham SL Annes. Lancashire. C17.RW: 26.7961: Anne Gcdde 
Pemberton. Tbe Stables, Cborley HuD Close. Alder ley Edge. Cheshire (214.192: 167.145*: James Alfred Pemberton 
The Spinney. WitiunJec Road. Presfbury, Cheshire 1212.400: 5L569»: Stafford Pemberton. The Laws. Hall Lane 
Knbheriey. Cheshire. (685*94: 40,175 1: and Michael John Pemberton. Casa Aperia. Eaton Park Road. Cobbara 
Surrey. <65.994: Nil). i.Vme: In addition. Mr. John Pemberton has agreed to purchase an additional 5JB» 
shares from FNIT at the placing price of 55p per 'hare.* 

(2) Dated 3rd August. 1971. between FNIT ID, the Company (21 and Klicat ft Aitken (3* whereby Kiteat f 
Aitken agreed, for a fee of £2.000. to place, at 55p per share. 606407 Ordinary shares of 25p each ta the Company 

STATUTORY AND GENERAL INFORMATION 

L tn On 3rd August. 1971. the authorised share capital of the Company was £154.750 divided Into 143.BP 
5 per cent, non-cumnlative participating Preference shares of £1 each and 53.000 Ordinary shares of 73 
each oT which 143.600 Preference shares and 30.917 Ordinary shares had been Issued credited as fully patf 
On that day. pursuant to Special Resolutions passed at an Extraordinary General Sleeting of the Company 
tbe authorised share capital was reorganised and increased to £1.000,000 divided into 4.000.000 Ordinary shares a 
25o each of which L46I.75I have been and are now being Issued. 

(ii> Save as mentioned herein and save for ■ proposed issue to the existing shareholders of world 0,' 
6th August. 1971. of 336 Ordinary shares of £1 each credited as tally paid fay way of capitalisation of reserve- 
no share or loan capital of the new Group has been Issued by the new Group within two rears immediatel: 
preceding tbe publication of this Advertisement or is proposed to be Issued. 

2. u) The Directors of the Company and their lamlhes and family Rusts, after completion of the acquisitioi 
of World, will own or be Interested ta the foil owing Ordinary shares in the Company:— 

Beneficially Non- Beneficially 

T. A. Maher 5.600 NU 

F. Herrmann 40.000 Nil 

J. Pemberton 53.680 26.796 

A. L. Barton 35.000 Nil 

(ill After completion of the acquisition of World. FNFC. through its subsidiaries, will owp 1,355.20 
Ordinary shares of 25 p eat* In the Company. 

<111) The Directors arc not aware that any person tnber than as disclosed herein has an interest t 
10 per cent, or more of the share capital of the Company issued sod now being issued. 

1 lv* Op completion of the acquisition of World. Mr. John Pemberton wflj hare a new Service Cnpirarr wli- 
World for three years at an annual salary of £10.060. No other Director of tbe Company has any Servlc- 
Contract. 

(v) Save as disclosed herein, none of the Directors of the Company has any interest ta the pro mono 
ta. or in any assets which hare been, within the two years precedme the publication of ibis Advertisement 
acquired or disposed of by or leased to the new Group, or are proposed to be acquired, disposed of to 
or leased to the new Group. 

(vl) Die emoluments of the Directors of the Company for the year ended 31st December. 1970. aggregate* 
£8.858 and tor the year ending 3ist December. 1971. will be nj.846. 

3. Save as herein disclosed and other than In the ordinary course ta trading, there has been no materia 
change ta the financial and trading position of the Company and ns subsidiary or of the World Croup siuc 
the date of their respective latest published consolidated balance sheets. 

4- The agreement for the acquisition of World contains Indemnities In respect of estate duty. Income tax 
surtax and corporation tax. and warranties ta respect of thn business and affairs of the world Group. 

5- Keftbcr the Company nor Its subsidiary has any litigation or claims or material importance pending o 
threatened against il 

C. The Articles ta Association of the Company contain I taler attai provisions to the foDowtag effect: — 

<aj The Directors may borrow or raise from tune 10 time such sums of mooey as they think nccessan' 
for tbe purposes of the Company. The aggregate amount at one tune owing by the Company and'o 
any of Us subsidiaries ta respect of monies borrowed by It or them or any of them lother that 
Inter-group borrowings* shall not. without tbe previous sanction ta the Company in General Meeting 
exceed a sum equal to twice the aggregate of (he nominal capita] of the Company for the DitK 
being issued and paid up and any amounts standing la the credit ta consolidated capital am, 
revenue reserves tin eluding share premium account, capital redemption reserve fund and profit ant 
loss account* ta the Company and its subsidiary companies. 

<b) There is no share qualification for Directors. 

<c) The Directors shall receive by way of few such sum as the Company in General Meeting may firm 
time to time determine. Such total amount of fees shall be divided among them m sue! 
proportions and manner as the Directors may determine and tn default ta determination equally 
Cd) The salary or remunerattoo ta any Managing Director or Executive Director of the Company shall 1 
subject as provided In any contract, be aocb as tbe Directors may from time to time determine 
and may either be a fixed sum ta money, or may altogether or In part be governed by the businea 
done or profits made, or may include the making ta provisions for payment 10 him. bis widow 
or other dependants, of a Pension on retirement from the office or employment to which he t 
appointed and for the participation in pension and life assurance benehls. or may be upon sucl 
other terms as the Directors determine. 

(e) A Director shall not be required to vacate Us office as Director on or by reason only ta his bavtai 
attained a particular age. 

(f) The Directors may give or award pensions, annuities, grammes, superannuation or other allowance 1 
or benefits to ■ taler nUo< Directors and cx-Directors of the Company and Its subsidiaries, and 0 
their wives, widows, children and other relatives and dependants, and they may sei op. establint 
support and maintain all kinds ta Schemes. Trusts and Funds for the benefit ta such persons one 
a Director may vote in respect of tbe exercise ta any ta the above powers notwithstanding that hi 
Is or may be or become interested therein. 

fe) Subject to any special rights or restrictions as to voting attached to any class of shares, even 
member who Is present In person at a General Meeting shah have one vote on a show ta hands, one 
oa a poll, every member present In person or by proxy shall have one void tor every 25o u 
nominal amount of the shares held by him. 

7. The expenses of the acquisition at WorM and of the application for permission to deal in and for 
quotation for tbe share capital of the Company issued and now being Issued are estimated to amount u 
£42,500 and will be paid by the Company. 

8. Save as mentioned herein, within the two years preceding the publication ta this Advertisement. <11 n 
commissions, discounts, brokerages or other special terms have been granted tn connection with the issue 01 
sale ta any capital ta tbo new Group; and til) no share capital ta the new Group Is under option or jerett 
to be put under Option. 

9. No issue at unissued shares will be made which would effectively alter control ta the Company wit boo 
prior approval of too shareholders in General Meeting. 

10. Touche Ross ft Co. have given and have not withdrawn their written consent to the inclusion tn thh 
Advertisement of their Report in the form and context In which It appears. Agar. Bates. Ledum ft Co. 
Tansley Win. Ward: Ogden. Parsons ft Co.i and Wealberoll Green ft Smith have each given and have no 
withdrawn (heir respective written consents to toe Issue ta this Advertisement with the Inclusion therein a 
tbe references to them in the form and context in which they appear. 

il Save as mentioned In this Advertisement, the Company has not within two years ta the date hcrev 
entered Into any contracts outside toe ordinary course of business which are or may be materiaL 

12. Hie main properties ta the new Group are:— 

Address Tenure Approximate floor Description Present Annual Erplnf 

area 


( square /cell 


1/5 Portpool Lane, HoBwra, London, E-C.i Leasehold 9,200 Offices 

Bfamdell House. Goodwood Road, London, S.E.14 Leasehold 9,290 Warehouse 

12/14 Lover Street. Manchester 1 Freehold 12,n*0 Offices 

Victoria Mill. Pollard Street. Manchester Leasehold 39,892 Ware bonce 

BramhaB M1IL Pollard Street. Manchester Leasehold 60,no0 Warehouse 

Sevendale House, 7 Dale street. Manchester X... Leasehold 26.000 Wholesale centre 

S8 Great RusseD Street, London, W.CX Leasehold 3,000 Sales Office 

Notes:— 


Rental 
excluding 
Rates 1 if 
Leasehold) 
£5.300 
£4,240 


£5,000 
£4.000 
IS .200 
C.S30 


dote cd 
Leanc « lf 
Leasehold. 

22.3.78 

15J.S5 

14 10.73 
K 19.73 
30 12.85 
29.8.71 


(D Pan* of I/S Purtpool Lane, 13/14 Lever Street and 36 Great Russell street ire sub-leL produchut an 
aggregate annual renial Income of 19.675. ™ 

<fl) The rent under the Lease of Sevendafe House falls to be reviewed In 1974. 

<U1 ' an Ru “ eU SlreeI bas bsen ne * 0llaI «l tor IS months from 29th September, 1971. at 

iS. Copies of the following documents tuny be Inspected during normal business boon an any weakdav 
al Clifford -Turner ft Co.. 11. Old Jewry. London. E.C.2. up to SS 

fit The agreement ror toe acquisition ta World: 

ftl) The agreement with Kiteat & Aitken tor toe plating ta 606,407 Ordinary share*; 
fill) The Memoranda and Articles ol Association of toe Company and World; 

flv) jjje Report, Statement ta Adjustments and the reasons therefor and toe written consent ta Touche Ross ft 

(v) The written consents ta Agar, Bales, Ledsam ft Co.. Ogden. Parsons & Co. and Tansley Wttt, Wanl- 
fvD Tbe valuation ta WeatoemU Green ft Smith and their written consent: 

<vil> The audited consolidated accounts of the Company and world tor their latest two financial periods: and 
tvlID The proposed service co ntra ct ta Mr. John Pemberton. 

Sated 3rd August. 1971. 



The Financial Times Wednesday August 4 1971 


APPOINTMENTS 


CHIEF EXECUTIVE 


SHIPS MANAGEMENT 


BASIC £5000 PLUS 


ft Financial Director 

* Leading Investment Group 


An international group with diversified activities, requires a 
CHIEF EXECUTIVE based on London headquarters, for their shipping Interests. 
These comprise: obtaining contracts of affreightment, principally grain— oil- 
ore etc., utilising company owned and/or charter vessels; the control of 
operations; management of ships for other owners. The group includes a 
company engaged in the charter and sale purchase brokerage business. 


He will be appointed Managing Director reporting to the Board and 
will accept complete responsibility for the shipping company's 
profitable operation, expansion and development. 


Leading Investment Group requires an Accountant of outstanding ability. 
The group is in an exciting growth situation and the Financial Director 
will be deeply involved in new Investments end will have overall responsibility 
for the financial control of the operating divisions. 


Age 35 to 45, be must have held a senior management position for at least 
five years in a similar business, and have acquired technical 
knowledge of and expertise in it, with wide personal contacts. 


The right man will be under 35 years old— a Chartered Accountant pre- 
ferably a graduate. He must have extensive City experience of acquisitions 
and taxation and be well versed in the application of the latest methods 
of Financial control. He must be creative yet practical with sound 
commercial judgement. 



Salary Is negotiable from £5000 upwards. An Incentive scheme based on 
profits achieved and fringe benefits are for agreement. 

To explore this opportunity further . . - 

TELEPHONE or write briefly for application form in strictest confidence to; 


This vary Important Appointment offers substantial benefits 

salary is open to negotiation. 


M. R- K. WILSON, DIRECTOR 

STATUS EXECUTIVE CONSULTANTS LTD* 

34 Sackville Street, Piccadilly, London, W1X 1DB 
Telephone: 01-734-0051 


(Ref: W327) 


Write or telephone in strictest confidence quoting ref F 1001 

Business Executive Technical Appointments . 

41. St. James’s Place, London, S.W.L G 1-629-6074. 

Temple Chambers. Brazennose Street, Manchester 2. 061-S32-62&4. 


bcQlHaster and moore I Stockbrokers 


BOUGHT TRANSFERS 


Firm of stockbrokers require man aged 30/35 to 
take charge of their bought transfer department. 
Only men with considerable experience in this 
field need apply. 

Salary £1800 p.a. plus L.V.’s, non-contributory 
pension scheme, good bonuses etc. 

Apply box number A.2119, Financial Times, 
10, Cannon Street, EC4P 4BY. 


STOCKBROKERS CLERKS 
Dividends, Transfers. Ledgers, 
etc. Good salaries. Permanent 
and temporary positions. 
COPTHALL EMPLOYMENT 
. AGENCY 

4/5 Copthafi Court. E.C.2. 
600-8621 


require MALE CONTRACTS CLERK 
complete working Knowledge < mini- 
mum of 3 Tears 1 experience) of Stock 
BuchMff commission rales. Excellent 
working conditions. salary and boons. 
Please telephone airs. Suzanne 
Coleman— 81-5S8 2868. 


APPOINTMENTS 

WANTED 


in London Wall 


YOUNG 
BLUE BUTTON 


required 

Apply 

5AMBOURNE & CO., 

15, Capthall Ave, London, E.C2. 
01-628 5923 


EXPERIENCED STOCK EXCHANGE 
CLERKS (age 2S-ZS) required br larse 
firm ol brokers. Write with fall details 
of iae. experience end salarv to Bo* 
FT 5003, c/o Whites Recruitment Ltd., 
72. Fleet Street. London. E.C.4. 

PART TIME renreseiintiTes reoulred — all 
areas— minimum commission £25 oer 
week— no selling, but car and tele- 
phone essential. Kindly apply by letter, 
Courtney Judge Ltd.. 19 Reddish Lane. 
Manchester 18. 

SENIOR DIVIDEND CLERK. Names Clerk 
required for Cl tv stockbrokers. LVj 
and Bonus scheme. Salary negotiable. 
—Write Sox A2M7. Financial Times. 
ID. Cannon Street. EC4P J.BY. 


have vacancies for stall with 
some experience in the follow- 
ing departments : — Dividends, 
ledgers, transfers. Aged 19-28 
male and female. These posi- 
tions are permanent and pen- 
sionable and give scape for. 
promotion to managerial JereL 
Write stating age, experience, 
and present salary to Box 
AJU16, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


THWARTED BIDDER 


Victim's snare price having out paced 
Cltv financial backing for his own 
takeover bid. Business Graduate (27, 
industrial and Investment experience] 
seeks position preparing or gingering 
up realisation ol similar propositions 
lor others. Write Box A.2115. 
Financial Times, to. Cannon Street. 

ECap 4BY. 


AMBITION 


SMALL FIRM of brokers require dealer 
or experienced blue bunco with view to 
Immediate authorisation. Write Box 
Nd. a. 211*. Financial Tunes, id. 
Cannon Streep EC4P *3Y. 


Energetic young man. 25 rears, with 
science and nost-Ernduate manage- 
ment degrees and several years’ 
experience la esglneerlDg market Inc 
and more recently In property develop- 
ment. seeks chaUenjdns business 
opportunity. — Write Box AJtllS. Finan- 
cial Times. 16. Cannon St.. EC4P 4BY. 


BUSINESS OPPORTU NITIES 


COMPANY NOTICES 


MANUFACTURE 
UNDER LICENCE 


FINANCIAL PROBLEMS? 


If any of the following apply we may be able to assist: 
(1) Recurring Liquidity Difficulties. 


Instructed bv major U.S.Aj, German and French companies we offer to 
substantial companies: (1) Concrete admixtures, bondlno agents, curtno and 
sealing compounds, hardeners etc. extensively used In the U.S.A. 121 Aiumicousnc 
suspended ceilings. Patented. (3i Patented Phosphorus Nickel baths tor 
metallizing and galvanizing nan-conductive materials. Nickel Palladium and 
platinum baths for coating alt metals. All use no electricity. (4) Spray on 


(2) Assets not fully utilized. 

(3; Expansion capital. 

For initial confidential discussion principals only contact: 

ALBANY PARKS! DE LIMITED 
01-629 6134 
or write to us at: 

1 Old Bond Street, Piccadilly, London, W1X 3TD. 


Acoustical. Thermal ana tiro proof systems used in American T.V. Studios, clubs, 
schools. Exhibition halls, universities, industry etc. (5> Range ot patented medical 


schools. Exhibition halls, universities, industry etc. <5i Range of patented medical 
apparatus Including blood transfusion and artificial respiration items. 

Middleton Associates International, 

177 Aleamr Road 5oirth. Birmingham B14. 

Telephone 021 .‘***13237. 

Consultants In Manufacture liider Licence. Joint venture and Sale and Purchase 
of Industrial companies. 


COMISION FEDERAL DE ELECTRIC1DAD “ CFi" 

8i% 1969/79 Loan of UA 10,000,000 

NOTICE IS HEREBY GIVEN that on July 26. 1971. in the presence 
of a Notary Public, a draw by lot has taken place ,wich respect to 
the amount called for redemption on October 8, 1971, i.e., 
UA 1,000.000. 

The 1,000 drawn bonds will be reimbursed cum coupon no 5 (April 
8. 1972) on or after October 8. 1971. 

The numbers of the drawn bonds are as follows: 

1500 to 1573 inclusive 
1589 to 2514 inclusive 
Amount outstanding: UA 8,000.000 
Luxembourg. July 26. 1971 

Trustee 

FINIMTRUST S.A. 


Associates In Japan. U.S.A.. France. Germany, Italy. Portugal, Spain. India. 
Holland, Belgium, Mexico, Brazil. Aroentlna, s. Africa, and Australia. 


NEED HOUSE MAGAZINES 
BE AN EXPENSIVE BORE? 


DUBILIER LIMITED 



Senior 

Selection 

Service 




ANDORRA 


Our answer Is NOI They can ba highly readable and entertaining, and pay 
tor thorn selves many times over. If produced with clear otalective* one of which 
must always be to increase company performance and profits. It will cost you 
nothing to find out more about the new approach to house magazines 
(whether prestige external, or bright interna!) from: 

MOTIVATED PUBLICATIONS. 

■CM. Box 444. London. W.C.1. 


NOTICE IS HEREBY GIVEN that the 
Registers of the Ordinary shares and of 
the 70 % Non-CumuJallve Preference 
shares w.ll be CLOSED from the 5th to the 
9th September, 1971 (both dates 
inclusive). 

By Order ol the Board. 

H. 5. CLEMOW. 

Victoria Road. 

North Acton. 

London. W3 6XN. 

4th August. 1971. 


PERSONAL 


We are experienced and successful 
n supplying top- management 
rich cop girls. 

Not only highly efficient secretaries, 
personal assistants and social aides 
with cordon bleu diplomas, but girls 
q u a l i fie d to assume responsibility at 
idministzative and executive level 
' ist- accountant, buyer, statistician, 
personnel adviser, press or public 
relations officer, editor, senior 
, topynrriter, research,, marketing, 

■ production or information officer, 
ibra ri an. li n guist, interpreter— for 
txample. 

We are specialists In rinding the 
ight girl for the right job. 

nnre Senior Staff Consultants 

119 Regent Strcct.WL 01-7344090 


invest and Invoice and enjoy the 
benefits ot this tax tree Situation. 
Will be of Interest companies and 
Individuals wishing to obtain maxi- 
mum benefits and Interest on their 
deposits and investments. Experienced 
Bankers and financial advisers avail- 
able through our representatives 
world-wide. Funds available lor long 
and short term loans for approved 
projects and companies In all cur- 
rencies and countries. Company 
formations, management and tax 
advice on benefits not available In 
other countries. Write Sox B.555S. 
Financial Times. 10. Cannon Street. 
EC4P 4BY, 


Investment firoup 


with dynamic young management, 
seeka opportunities to Invest sub- 
stantial sums In companies with a 
view to acquisition or merger. Existing 
management retained. All enquiries 
treated In strictest confidence- Prin- 
cipals only. Managing Director. 

BRITISH BUILDING TRUST LTD., 
tOfi, John Street Sheffield. 


INSTANT 

ACCOMMODATION 


EDUCATIONAL 


We have a number of standard 
11 COMPAC " office units for sale or 
hire. A. “ COMPAC " office can ba 
occupied within 45 minutes of delivery. 


Telephone Ren Whltehause, 

Vie RalLtm Ltd., Langley Mill 2301- 


JOINT VENTURE 
Cfothes Care Products 


EXPANDING COMPANY in tho Timber 
Industry wishes to acquire or merge with 
similar company. — Write Box B.S6Q6, 
Financial Times, 10. Cannon Street. 
FC4P 4BY.- 

GOLDEN KITCHEN— Golden Opportunity 
latest Trends — Take Away Foods. Total 
investment £7.500. Capital required 
£2.500. Brochure and details Golden 
Kitchen Sales Office. 27, Queen Square, i 
Bristol. Tel. 0272 20224. 


COMPANY DOCTOR has funds available 
for the acquisition of companies at 
present experiencing financial difficulties. 


Read for the FEDERATION of 
STOCK EXCHANGES exams 


ilT MLOSUC T" **»« comfort and Privacy of your own 
" ■ home you can pursue a carefully 

graduated course of study that has been 
officially recognised by the Federation at Stock Exchanges. Subjects 
ore: Stock Exchange Practice: Interpretation of Company Reports 
and Accounts; Taxation: The Techniques ot Investment. Write today 
for details to the Principal (Dept. G.691. Metropolitan Collnoe. St. 
Albans or call In at the London Advisory Office. 30, Queen 
Victoria Street. EX-4. 01-248 6874. 


or requiring in lection of management 
expertise.— Write Box B.5605. Financial 
_ Times. 10. Cannon Street EC4P 4BY. 
SOME EXECUTIVES expend their energy 
on continuous, exhaustive stock check- 
ing. others concentrate on profitable 
trading. CHT/RCHH.LS check the stock. 
01-460 B601. 



Want to 

EXPAND 


hut no space to do it! Why not use 
vour car park T Vic Hallam ofle- a 
.'range of INSTANT OFFICE ACCOM- 
MODATION which can be occupied 
within 45 minutes of delivery. Tele- 
phone Ken Whitehnusc. Vic Hallam 
Ltd.. Langley Mill Z301. 


Loading Canadian manufacturer wishes 
to arrange for a Joint venture in the 
production and sale of doming care 
products in the U-K. Investment and 
lull time active participation on the 
part ol one or more U.K. principals IS 
essential. The products are patented 
and very successfully marketed In 
North America and other Countries. 
Full manufacturing and sales support 
available. Canadian principal will be 
In the U.K. the end of August lor 
Interviews in London. Replies should 
be to Room S3. Department of Trade 
and Development- Ontario House. 

Charles II Street. London S.W.l. 


Metropolitan College, St. Albans 


CONTRACTS AND TENDERS 


MOTOR CARS 


REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET P0PULAIRE 


£28.000 

INCREASED LIQUIDITY 

for a single client at 

FRACTION OF BANK OVERDRAFT 
CHARGES 

In fact less than 1 D n . Our unique 
system can prove invaluable to com- 
panies with over 100 customer 
accounts. H you are desirous of In- 
creasing vour liquid capital, write for 
earlv aopointment. B.C.I. Ltd.. 41 
Spring Gdns.. Manchester M2 2BG. 


SHIPPING & FORWARDING 
AGENTS 


London based freight forwarders seek 
to extend their scope by acquiring 
small shipping and forwarding agency. 
Principals only please write In strict 
confidence to Box B.5G04. Financial 
Times. 10. Cannon Street. EC4P 4BY. 


DIRECTION DES TRAVAUX PUBLICS 
ET DE LA CONSTRUCTION DE 
LA WXLAYA D’ORAN 


The north’s largest distribution 
and service organisation for 
Rolls-Royce and Bentley 


International Call for Tenders 


Rippon Bros. Ltd, Huddersfield. 

VIADUCT STKtfcT. Tel: 0484 24141. 


INVESTMENT 

OPPORTUNITY 


DEVELOPMENT & EXPANSION 
CAPITAL AVAILABLE 


APPLICATION FROM FIRMS 


Private first mortgsgc reouircd 
£12.000 on valuation of £25.000. 
12% offered. Fine period property In 
West Sussex market lawn. Replies In 
.confidence to Box B.5600- Financial 
Times. 10. Cannon Street, EC4P 4BV. 


Direct application* welcomed from 
small and medium sized companies 
roqiiinns £*-£50.000 of permanent or 
loan capital 

Si. Martln-Ie-Crand Securities, invest- 
ment Bankers, 71. Baker Street. 
London. W.l. 01-935 0322. 


Fort of Arzew: Hamiza basin 

Wont emails the contraction of a new open basin at lb« Fort of Anew. 
Approximate cost: DA. 200,000.000. 

Commencement of work: beginning of 1973. 


Finns interested am Invited to request further information from one 
of the following: 


—Direction des Travaux PobUcs— Miniwfere des Travails Publics et de la 
construction— 138. rue Didouche Matnd— Algiers. 


VIADUCT S TKtfc T. Teh 0484 24141. 
1970 Mot. Rolls-Royce Silver 5hadow. 
H J. M allioer Perk Ward. 
Silver Grev. Dark Blue trim. 
One owner. Service history avail- 
able. Recorded mileage 9.000. 

£10.950 

1968 Mar. RoHs-Rdyc* Silver Shadow. 
Pacific Green. Tan trim. One 
owner. Service hiKorv a reliable. 
Recorded mileage 44.000. 

£7.450 

1967 Mav Rolls-Royce Silver Shadow. 
H. J. Mulllner Park Ward. Regal 
Red. Beige trim, a track Slot 
Siereo. 3 owners. Service history 
available. Recorded mileage 
47.000, £6,630 


A. & D. Fraser Ltd, Glasgow, 

55 SPRING KELL AVENUE, MAXWEL1 


TRANSATLANTIC 

OPPORTUNITIES 


ADVERTISING 


— Direction des Trarain PobHcs et de 2* Construction de Is WDaya 
d’Oran — Boulevard Mim ouni Laho&ne — Oran. 


Appleyard of Harrogate Ltd. 
LEEDS ROAD. TeL- 0423 8126; 


68 SPRING KELL AVENUE. MAXWELL 
PARK. GLASGOW, 5.1. 

Tel: 041-423 Mil 
1970 Jan. Rolls- Roy CO silver Shadow. 
Black; Sand. Black trim. -Air 
conditioning. Sundvm glass. Fog 
lamps. Badge bar. Webaxto 
roof. One owner. Service history 
available. Recorded mileage 
18.000. £8.750 

1969 Fefi. Rolfe-Rovc* Silver shadow. 
5a nd 1 Sable. Beige trim. Air con- 
ditioning. Rugs. Sundym glass. 
Tape player. One owner. Service 
history available. Recorded 

mileage 44.000- £7,450 

196S Jan. koUb-Rovc* Silver Shadow. 
Regal Red. Black trim. 2 owners. 
Service history available. Re- 
corded mileage 41.000. £6.650 


tor U.K. textiles and apparel In U.S.A. 
Highly qualified British executive, resi- 
dent New York, offers services, sales 
market. intelligence. management. 
■ Write Box B.5610. Financial Times. 
ID. Cannon Street. EC4P 4BV. 


Yount Agency Director with extensive 
business, n lira eapbal, wishes to talk 
u small racrntnlBod agency with 
development problem. Genuine offer. 
Write Box B.5539. Financial Tfaaea, 10, 
Cannon Street. ECAP «BY. 


— The Commercial Attaches repres e nting Algeria abroad. 

Candidates should submit documents before Sep t ember 30, 1VTL 


FOR 5ALE 

AS GOING CONCERN 
: Medium slight enftineertnc Group of 
companies with three main product 
lines baaed In Essex. Room for expan- 
slon or addition. Group turnover 
I4M.000 approx. Principals only. 
Write Box B-5369. Financial Times. 
10, Cannon Street. ECAP 4BY. 


WOODFLOUR 

Supplies of 80 mesh woodflour 
available. 

Apply 

ARNOLD LAVER & CO. LTD., 
Bramall Lane, 

Sheffield 2. 


CORPORATION LOANS 


LEEDS ROAD. TeL- C423 81263 
1970 Rolls- Royer Silver Shadow. Sand. 
Scarlet trim. One owner. 5er- 
vice history available. Recorded 
mileage 16.000. £8.750 

1969 Oct- RoflS-Rovce Silver shadow. 
Smoke Green. Beige trim. Sun- 
dym glass. F.S S. air condition- 
ing. One owner. Service history 
jrellabJe. Recorded mileage 
1 8.000 

1968 Jan. RoRs-Royn Silver Shadow. 
Regal Rod with Beige trim. 2 
owners, service history avail- 
able. Recorded mileage 29.000. 

£6.650 


Appleyard Rippon Ltd, Leeds 8. 

THE AUTOMOBILE CENTRE, 
ROSEVILLE ROAD. Teh 0532 32731 
1965 Feb. RallvRovcO SUver Cloud 3. I 
Velvet Green. Beige trim. 3 
owners. Service history avail- , 
able. Recorded mileage 39.000. 

£4,450 

1961 May Bentley 52. Tudor Grey 
with Beige trim. 4 owners. Ser- 
vice history available. Recorded 
mileage 79.000. £2.150 

1964 Nov. Bcnttev 53. Sundym 
screen. Tudor Grey/Shafl Grey. 
Slue trim. 3 owners. Service 
history available. Recorded mile- 
age 59.000. £3,250 


WANDSWORTH 

BONDS 


% Tk°/o 


All these cars available for demonstration 
anywhere in the Country 
The Appleyard Group of Companies 


YOU WORKED FOR YOUR 

MONEY. NOW LET IT WORK 


FOR YOU 

An investigation bv serious Investors 
with £2.000 to £20.000 a MUST. 
Vary high return, no personal Involve- 
ment. secure. Write or call for 
details 14 Cilw-Piice Ltd.. 5tn Floor, 
47 Victoria Street, London. S.W.l. 
Tel: 01-222 1476 or call 061-485 
9437- 


A BARGAIN. LIMITED COMPANIES £36. 
Formation £35. Inclusive. Express Co. 
Registration Ltd. iDept. 9). 30. City 
Road. London. E.C.1 HJ1-62B 5434-51. 
BUSINESSMAN from Holland wilting 
England wishes to contact Imports™ 
wholesalers of electrical goods aartlcu- 


£506 MIN. £50 MIN. 

4 to 10 YEARS 

DIRECTOR OF FINANCE. ROOM 100, 
TOWN HALL. 5.W.18. 

01-874 6464 Ext. 258 


larlv cassette-recorders. televisions, 
radios of all makes. — Write Box 
B-5609. Financial Times. 10. Cannon 
Street- EC4P 4BY. 

EXCEPTIONAL OPPORTUNITY. Energetic 
young man seeks partner for new. 
unique business with excellent potential. 
—Write Bex B.S607. Financial Times. 
10. Cannon Street. EC4P 4BY. 

LAND BANK facilities for the smaller 
builder. Enquiries from principals only 
write Box B.S608. Financial Timas, to. 
Cannon Street. EC4P 4BY. 

NO ' ANGELS ' required. Film, stage and 
TV investments. Viable propositions 
from £1.000. Tha House of Integrity. 
C- Thrale. A.C.M.S.. 37. Ashbourne 
Avenue. N.W.11 ODT. 


AGENCIES REQUIRED 


Chief executive launching awn agonev 
_ , organisation. Seeks agcnclos with com. 

\ panies or repute. Representation at 
all levels, in me U.K. advertiser is 
I ‘ technically qualified, surface coatings. 
.! but anv proposition considered- Frln- 
- clpafs only writ# Box B.S596. Financial 
Time*. 10. Cannon Street. EC4P 4BY. 


PETERBOROUGH BONDS 


8% 


OVERSEAS 

PROPERTY 


Minimum £1000 
5-10 years 


Otv Treasurer cm 

Town Hall, Peterborough. PEI 1HQ. 
Tal. 0733 62241 Ext 101, 


PLANT AND 
MACHINERY 


COUNTRY AND 
COASTAL 


BARGAIN. Annual Returns 4- Dozen 
plus 1 ■ postage. Ready mad# and rapid 
Company formations. Registered offie# 
Branch facilities. Business Economy 


1 Group- 133. Moorgate. London. E.c.2. 

B 1-428 6821.2 5L 24, Castle Street 
inburgh. 2. (031-225 1 167.5/9.) 


SALE — SALE— SALE : Fork Lift Trucks, 
secondhand. Choice of 100 trucks- 
Must be sold. Also Lancer Boss Diesel 
side, toa_der. Birmingham Fork Lift 
Truck Ltd.. 021-327 2976:9575. 


ISLE OF MAN: country cartage wry data 
to the sM. unspoilt halt ace. free- 
hold, no electricity or gas. own pumo 
ana drainage system. Seclusion. Invest- 
ment. £7.500. — Write Box T-1387, 
Financial Times. 10. Cannon street, 
EC4F 4BY. 


OP INTEREST TO DEVELOPERS 
ft INVESTORS 

Unique Headland Position In 
MALTA between 

SAUNA BAY and ST. PAUL'S BAY 
a partly developed project of 
SB LUXURY RESIDENTIAL OH 
HOLIDAY FLATS 
IS FOR SALE. 

8 Flats of 1, 2 & 3 Bedrooms complete. 
6 Flats of 1 & 2 Bedrooms almost 
complete. 

5 Flats of 2 Bedrooms Shell Banted. 
This high class project is available 
at a very reasonable price- 
Enquiries fPrlnrinals please 1 to:— 
RABS LTD-, 

3 Museum Road, Rabat, 
Malta. TsL T9U5. 



125mphBMW2800 


0-50 m-pjL in 6.8 sec. 
23 nup-g. £3,347. / 
luxury limousine with 
sports car perform- 
ance, ZF sporu auto- : 
made transmission ; 


£211 extra. Power 


©bkfeK 


steering £1 14 extra. 
Immediate delivery. • 


U Park lane 01-499 6881 


CAR STEREOS. Superb Quality. B Trick. 
Complete with Speakers. £11.50 each. 
C.I.F. L.'C payment. Minimum order 
supplied SO pieces. Firms interested, 
reply to Bax B.S574. Financial Timas, 
10. Cannon Street. EC4P 48 v. 


DAIMLER 


FOR INVESTMENT 


SOVEREIGN XJ6 


FUNDS AVAILABLE tor Investments. 
Leasebacks □ referred. Gordon Hudson 
and Co,, 10. Wigmqre Street, w.l. 
01-637 2103. 


4.2 brand new. K registration 1st 
August. 500 miles. Green with 
black upholstery- Electric windows. 
Full unacvjeal. Price £3-555, Tele- 
phone OI-644 0116,7 aftarnponi only. 


Short-time threat to 

“■■■■' ‘ • i[‘l* 

car supply workers i 


BY OUR MIDLANDS CORRESPONDENT 


THE SHADOW of short-time Is see how the rclaxaUnns nr 
falling across the motor acces- deposits and repayments wnrl 


6U164Ug “ViVBH "-—7- . . , 

sories industry. Companies which out. 


SDrit£5 1I1UU314>. n ■« . 

kehl workers on full-time during Other major components «tp 

nuinwia „ . .«« eturlvlnn ilte v,f II If I A. 


lit' 


the tSSS Ford and orter' pltaT ire 8. nlualu. 

strikes are now Boding that car closely and. J*v Limi pent™ 


customers who sought m fill rhe ins /decision whore one seen 
gap are heginniog to amend pro- l , , be needed A i thou h .her. 


ip are nCniui»ui> tv t" ” — ■ — . _• _ . __ 

duetion schedules. have hcen alterations in sntn. 

auction s manufacturing schedules, th« 

Wish stocks for current pro- ^ a whole Is lookin; 

iptinn .inti snares now ___ e — 


duction and spares now f Dr n houi 5 per cent, improve 
adequate, some component* sup- mont in car nmput {hls year. 
pliers are likely to have to intro- tractor and truck outnu 

duce a measure _ of short-tune u . b k 


duce a measure ot snon-ume sUpcd back. 

unless — and this has still to be 

shown— Mr. Barber's mini- cx-a.* cnnihuien 

Budget stimulates new ear sales JutKe tumr.nuka 

In the way it has second-hand Meanwhile, the ISO niaintcij 


in the way it has second-hand 
sales. 

One of the first of the big rom- 


ance workers at the three Dart 
mouth Auto Castings foundrie. 


VtlC Vi UIC uiai VI LIIW _ itivufiii 

ponest companies to reduce its in the FirmW Quaicasi prom 
working week is Automotive decided yesterday to conttnui 


Products, Leamington Spa. a their strike because manage 


nu uutrih, Lwaiuiusivi* “ v 

principal supplier of clutches, nient had refused to dismiss \ 
brakes and other components, worker who ignored an overtinu 

* e l.A.1: 4l«>e> iviiwhlf u n vt A limit 1 fW\ nlhnrc h*vtr 


On return from holiday this week ban. About 1,000 others hav 
nearly 5,000 of the 6.000 labour been made idle. 


force* were put on four-day work- 
ing. Only the steering, tie-rod BllSmen s nS6 
division is unaffected. _ _ _ tww. thm.s.'.nri 


division ts unaffected- Twelve thousand non-manua 

The Lucas electrical division, workers with subsidiary nperatim 
making dynamoes, lighnng. start- fompa nie* of the National Ru 
Ing and other units, was propar- company are to get pny nse 


Ing and other units, was propar- company are to get pay nse 
ing to take similar action for ranging from £31 to £145 a yea 


lUJi IU LJhU auimui rnnKinc ‘ 1 ii ’ ca 

some thousands of its 13,000 under an agreement reached b; 
workers, but is postponing a the National Joint Council (or non 


decision* for the time being to manual staffs. 


Piece-work pact ends 
welders’ 7-week strike 


A SEVEN-WEEK strike by 70 men 
in the welding department of 
Smith Industries. Witney, Oxford, 
ended yesterday. The management 
said that a new piece-work price 
had now been agreed. 

The strike began on June 11. 
It disrupted production of car 
heaters and other accessories for 
the motor Industry and caused 
more than 500 other workers to 
be laid off. 

A company spokesman said last 
night that there would be a pro- 
gressive recall of those laid off 
and it was hoped the factory 


would be back to normal by thi 
end of the week. . . 

Production started again at th 
Chrysler assembly plant in Coven 
try yesterday after an extra day" 
“holiday” far 1.400 worker 
because of idsputes. 

Workers in the trim and fina 
assembly areas were laid off o 
Monday after their fortnight 1 
holiday because of a recent si or 
page at the company’s Scottls. 
plant and a pay dispute involnn/ 
10.000 toolroom workers in Coven 
try factories. Production of abou 
700 Avenger saloons was lost 


Feather intervenes in 
dispute at Vickers yard 


BY OUR LABOUR STAFF 


IDEAL FOR YOUR RETIREMENT. Villa 
for sale in British community 8 miles 
east at Malaga. Costa del Sol. Two bed- 
rooms. lounge with dining area, tiled 
kitchen and bathroom large terrace 


looking aver sea. garage, garden. £fl.OOO 
Irrehold.— Write Boa B 5603. Financial 
Times 10. Cannon Street EC4P 4BY. 


MR. VIC FEATHER, TUC 
general secretary, has intervened 
In an inter-union dispute at 
Vickers, Barrow in Furness, 
which the TUC feels could 
escalate into a major dispute. 

Yesterday Mr. Feather met Mr. 
Les Buck, general secretary of 
the National Union of Sheet 
Metalworkers, and Mr. Les 
Gregory, a national officer of the 
Electrical and Plumbing Trades 
Union, to discuss what the TUC 
calls “a difficulty concerning 
the allocation of work involving 
members of the two unions on 
the installation of wireways on 
the frigate HMS Sheffield in the 
Vickers yard.™ 

Mr. Feather was told that the 
unions had held talks on general 
principles but that when the 
yard reopens next Monday, after 
the annual two-week holiday, 
there might be a major dispute 
unless agreement had been 
reached between the unions and 
the company. 


To avoid such a sihiatio- 
arising, Mr. Feather asked th 
two unions to enter into furthc 
talks with representatives of th 
Shipbuilders' and Repairer: 
National Association and tb 
company. 


LAUNDRY 
CLOSURE COSTS 


150 JOBS 


SOME 150 workers arc to Ina 
their jobs at Litchfield. Staff.' 
because of a decision to clos 
down the Litchfield City Laundr,. 
The workers at the laundry— ;| 
others were made redundant , 
month ago— were told of tl 


rims 


closure by the Receiver appoint! 
six months ago to look Into tl* 
affairs of the company. 

The premises in Ivanhoe Roa- 
together with machinery, vchicli 
and a group ot adjoining cottage 
are to be sold. 


EPTU recognition bid 
at Electric Windings fails 


BY OUR LABOUR STAFF 


A BID by the Electrical and 
Plumbing Trades Union for 
recognition at one of the Electric 
Windings (London) factories In 
Romford is vetoed in a Commis- 
sion on industrial Relations 
report published to-day. 

The CUR based its conclusions 
on the fact that since the end of 
1969, EPTU membership among 
the 75 employees at the plant had 
dropped from 60 per cent to 13 
per cent and recent interviews 
had shown that a majority of the 
n on-unionised workers were not in 
favour of joining the union. 

However, in the long term, the . 
CIR. considers the adoption of 
collective bargaining would be in 
the interests of both manage- 
ment and employees. In the 
meantime it recommend s the 
company to permit any EPTU 
member to have the assistance of 
his full-time official for making 
representations to management 
after normal grievance proce- 
dures have been exhausted. 

Tt also urges the company to 
notify employees of its decision 
to relate terms and conditions of 
employment to national engineer- 
ing agreements and to set up 
more formal consultative arrange- 
ments. 


For its part, the EPTU is urg( 
to improve communications wil 
its members in the company. 

Commission on Industrial ReK^ 
turns . Report No. 21 Elect 
Windings (London) Cmmnd. 4 
SO 12 ip. 


Airport protest 


meeting off 


RAIN "washed out” a plana 
mass meeting ot Heathrow A 
port workers yesterday over 1 
union-blacked General Aviati 
Services. 



Shop stewards cancelled : th 
meeting because of bad weathe, 
but were expected to meet itO''--* 
this week to ** appraise the shi: ' „ 

rion.” If the meeting had fee* 
well attended, several flights ioi 
of Heathrow could have lee 
delayed. I 

GAS is a Canadian -based «r - t -, 

pany which handles cargo, flol 
planning and servicing. IT 
unions fear its introduction ctu!, 
cause redundancies. So tar ft 
Saudi Arabian Airways is uir--. . 
the service at Heathrow. 




More Manchester public 
houses running dry 


MORE public houses in the 
j Manchester area ran out of 
draught beer yesterday because 
of an unofficial strike by 150 
brewery workers. 

Production and distribution 
employees at Bass Charrington’s 
Combrook depot held a meeting 
outside the gates yesterday be- 
fore going home. 

They are demanding changes 
in a recently introduced agree- 
ment on pay, hours and bonuses. 

The management, who have re- 
fused their demands, also met 
yesterday and a spokesman said 
later: “As the strike goes on, we 
can expect pubs to dose” 

None of the 300 public houses 
supplied from the depot has re- 
ceived any beer since fSiday. It 
is estimated they will all run out 
of beer if the strike continues 
until the week-end. 

Another strike over a pay daira 
by brewery workers has hit many 
pubs in the Allied ‘Breweries 
chain in South-East England. A 
strike started last week by 600 
Ind Coope workers in the Rom- 
ford bottling plant has still not 
been settled. 


a number of our houses are dir 
Union and management officii 
are meeting again to-morrow f 
further talks. 


College pay 
claim for 


arbitration 


By Michael Dixon 


A brewery spokesman said 
yesterday: “Things are really 
beginning to look black and quite 


THIS YEAR’S pay claim for so 
50.000 college teachers is to gn 
arbitration. The Association 
Teachers in Technical Inslitutk 
refused in London yesterday 
aLcept an offer by the English a 
Welsh education authorities of 
per cent., totalling about I14J : 

The ATI i is claiming 33 1 
cent (£51m.). Negotiations on i , 
pay award, which should h; ‘ 
come Into force last April, w 
delayed until this month by * 
dispute over schoolteachers’ p 
which was settled by arbitratioi 
fortnight ago. The Burnham j 
machinery requires the schr. . 
teachers’ settlement to :pre« 
negotiation of awards to teachi 
in further education. 
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Your Business Problems 




Conglomerate mergers seem to be coming back into vogue in Britain, 
the monopolies laws are being used to curb this kind of activity 


But in America, 


fThe great conglomerate bust-up 


Compensation and tax on 
compulsory purchase 

BY OUR LEGAL STAFF 


by jurek MARTIN, NEW YORK correspondent 


-Id 


i ‘ f I ■ 
- V 


' 1 ON THE face of it, the settle- 
! • ment announced last week-end 
between the U.S. Justice De- 
' partment and International 
. ^ Telephone and Telegraph appears 
■..to amount to a 1.000m. dollar 
. draw. Mr. Harold Geneen’s ITT, 
■ the largest and most successful 
V- American conglomerate, will be 
1 -i able to retain control of a 1,000m. 
- dollar a year subsidiary, the 
Hartford Fire Insurance Com- 
1 pany. if it gives up a number of 
' subsidiaries who collectively con- 
„ u . tribute about a billion dollars a 
j year in sales to the parent com- 
pany. Mr. Richard McLaren, 
• head of the Justice Department’s 
• anti-trust division, will drop 
;‘ J v three major anti-trust suits 
■ *■ against ITT. all of them dating 

_ back to 1969. It amounts to tbe 
..'.'biggest out-of-court settlement 
■ in anti-trust history. 

' But there is more to the settle- 
zrent than its terms. ITT is 
_ . .America's most successful con- 

Phfjr gomerate. and one of its largest 
“Uj companies. The conditions it has 
agreed on are tough. And since 
£{{•!]. tiey apply to such a cause 
^vijUelebre they may well have the 
^dfect of forming ground rules 
• ft the conglomerating game, 
'••m ' <ve n if they lack the Imprimatur 
if the Supreme Court. 


! Restrictions 

^ ' ? The key lies not in the 1.000m. 
. Sollar tra de-of f but in the restric- 
, , T ions that ITT has agreed to abide 
!,.. 3y in its future merger policies. 
. ,(.3ne of the conditions, that pre- 
-. . : venting ITT from acquiring a 
• : rabstantlal interest in either a 
■ • Glomes tic water sprinkler com- 
pany or a domestic insurance 
company with assets of more 
~ . . . _ H • ban SlOm., appears to be 
? 1 p Os jflwculiar to the ITT case. . The 

Hljthers, however, are far more 
. . vide-reaching. They effectively 

i-n» u t strong restrictions on the 
Ik v‘ f \mze of companies conglomerates 
* -an buy into. 

ITT has agreed not to buy up 
ny domestic company with 
.... ssets of more than $100m.; and 
■ ...tot to buy any “ leading” com- 
...".jany in a " concentrated " 
... -nar fept. A leading firm is one 
. rith sales of over $25m. a year, 
... _r one holding more than 15 
~ er cent of a total industrial 
aarket in excess of SlOOm. a 
ear. A “concentrated” market 
: * : ? one in which the four leading 

ompanies account for more than 

v n> (v 0 P* r cent of 11,6 total market - 
' n ‘ v The $100ra. asset limit is not 
• r , | i*v enerous: of the top 500 indust- 
■' ial companies on Fortune 


Magazine’s tabulations only 19 
have assets of under SlOOm. An 
awful lot of . companies would, 
on this score, appear to be safe 
from conglomerate predators. 
Similarly, the restrictions on 
acquisitions in more specialised 
fields are tougb. 

In addition, ITT and all Its 
subsidiaries have undertaken 
not to engage in “reciprocity” 
In purchasing policies. Recip- 
rocity is a familiar term in 
anti-trust case law. The Jus- 
tice Department, In its case 
against the Canteen acquistton, 
defined it as a large company's 
use of its purchasing power to 
induce others to buy its own 
products. In the Canteen suit for 
example, it wa s alleged that sup- 
pliers to ITT were more likely 
to give part of their bu sine ss to 
Canteen, even though ITT and 
Canteen themselves were not 
engaged in mutual trading. 
Although a f ederal judge had 
ruled that ITT and Canteen were 
not guilty of reciprocity, the 
Justice Department has entered 
into countless reciprocity consent 
judgments over the years with 
companies in different sectors in 
the economy, most notably and 
most recently with several steel 
companies. 

The Justice Department settle- 
ment with ITT covers three 
separate acquisitions — Hartford 
Fire, Canteen Corporation and 
the water sprinkler division of 
the Grinnell Corporation. These 
three cases represented precisely 
50 per cent of tbe Department’s 
efforts to redefine the applica- 
bility of the anti-trust laws now 
on the nation’s statutes to mer- 
gers involving conglomerate 
companies. Of the other three 
cases, one against Ling-Temco- 
Vought, has already been settled 
out of court along lines quite 
similar to those used with ITT. 
Another, involving White Motor 
and White Consolidated, became 
academic when the proposed 
merger fell through. The third, 
concerning B. F. Goodrich and 
Northwest Industries, is still in 
the earliest legal stages. 

The Justice Department had 
hoped that at least one of these 
cases would go all the way to 
the Supreme Court in order to 
give the highest legal body in 
the land the opportunity to issue 
what would have been a crucial 
ruling governing conglomerate 
mergers. Indeed, on Sunday, 
Mr. McLaren ruefully remarked 
that “ while their are advantages 
to a settlement, I do regret not 
being able to get a ruling from 
the Supreme Court'* His regret 
is understandable, for after 
three years of trying, two of the 



Mr. Harold Geneen 


ITT cases, those concerning 
Canteen and Grinnel, were 
closest to the final arbiter. 

Tbe absence of a Supreme 
Court ruling means that the laws 
of the United States are now no 
nearer to defining the ground 
rules for conglomerate mergers 
than they were when Mr. 
McLaren began his campaign as 
soon as President Nixon took 
office in 1969. This does not 
mean that there are no laws: 
both the Clayton and Sherman 
anti-trust acts contain a wealth 
of material concerned with the 
preservation of competition in 
American business. But pure 
conglomerate mergers appear to 
be outside the existing anti-trust 
net 


Legislation 

Mr. McLaren and the Justice 
Department have been trying to 
establish that the anti-trust laws 
are indeed applicable to con- 
glomerate takeovers, since the 
very nature of the conglomerate 
beast is to seek to draw in under 
one ever-expanding umbrella a 
whole horde of diversified and, 
on the surface, unrelated 
activities. 

Congress, too, has held hear- 


ings on conglomerates and has 
actually passed legislation that 
somewhat indirectly covers con- 
glomerate practices (such as the 
one bank holding company 
amendments). But it has not 
addressed itself directly to the 
regulation of conglomerates. At 
tbe moment Congress has rather 
lost its interest in conglomerates 
since they no longer dominate 
the business news of the nation 
in the way they did three years 
ago. 

The Administration's initiative 
on conglomerates has therefore 
been confined to Mr. McLaren's 
department and is unlikely at 
the present stage to go further. 

W here, then, does this leave 
ITT ? There is reason to believe 
it will not be as circumscribed 
by these conditions as might at 
first sight be supposed. They 
apply only to domestic acquisi- 
tions. Although ten years ago, 
befo re Mr. Geneen got rolling, 
ITT's income was derived 80 per 
cent, from overseas and only 20 
per cent from the United States, 
the mix has changed radically to 
the stage when it is now more 
like 60-40 in favour of domestic 
operations. If ITT wants to go 
hunting in foreign markets again 
(as it may well do), it is free to 
Indulge in this sort of expansion. 


But perhaps more important is 
the fact that according to no less 
an authority than Mr. Geneen 
himself, the great acquisitive 
days of ITT (and also of most 
the other great conglomerates) 
are over within the United States. 

He said as much earlier this 
year at Congressional hearings in 
Washington and he repeated this 
contention over the week-end 
when he said: “I have stated at 
our shareholder meetings and on 
other public occasions that the 
company's growth should con- 
tinue with or without future 
major acquisitions. This settle- 
ment, which affects part of our 
widespread company, does not 
materially change that state- 
ment." The implication is that 
ITT, once the greediest consumer 
of corporations, might now 
satisfy its domestic appetite with 
a few small takeovers simply 
designed to round out some of its 
product line. 


Predators 

But should ITT change its 
mind, it may find itself beaten 
with the stick of its own settle- 
ment with the Justice Depart- 
ment So may other conglomer- 
ates on the merger trail, though 
only time will tell if this is true. 
It is now indisputably tbe case 
that American companies, 
through the ITT settlement have 
got a pretty good idea of what 
the Justice Department feels are 
excessively large takeovers. 
They had a rough idea before 
(Mr. McLaren, It will be remem- 
bered, said back in 1969 that his 
division would almost certainly 
seek to prevent the merger of 
any two of the top 200 companies 
In the country, irrespective of 
whether they were in related 
lines of business). 

Nevertheless, at best the ITT 
settlement is a yardstick. It is 
likely that the gui delines that it 
embraces for ITT will be chal- 
lenged if applied to other com- 
panies: the Supreme Court prob- 
lem cannot be kept out of the 
picture for ever, but until it 
does rule, the open season for 
conglomerate mergers is not 
over. But these days there 
are precious few conglomerates 
around with the sort of 
money to invest that might 
give the Justice Department fits. 
Conglomerates generally are un- 
loading companies fast enough 
without any prodding from the 
Justice Department— almost as 
fast as they once bought them. 
The testing time for the anti- 
trust laws has yet to come. 


ice brings warmth to motorists 

BY SHEILA BLACK 


i * '' 
» • 
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FORMALLY a hater of market- 
ag jargon, the term Ice fascin- 
tes me so much that I rarely 
witch on the car radio without 
ommentiug, aloud to myself. 


. . Li- now for some Ice,” 
t .Ui sH OK Ice, you see, stands for In 
* :ar Entertainment, It could 
quail y well stand for In Enter- 
pinment, since it is rapidly 
ecoming definitely ** in " to 
quip the car with some pretty 
ostly apparatus. For instance. 
.5 . per cent of all new radio 
ales are for car installations. 
•' learly a third of all cars (that's 



over 3m.) already have radios 
and the market is rising by 
some 700.000 units, or S per 
cent, a year. In other words, the 
Ice market expects to settle 
down at something like £22m. a 
year. 

That's for all Ice, with radios 
at average prices running be- 
tween £33 and £38. Time was 
when motorists thought £50, in- 
cluding installation and fitting, 
was a high price for car enter- 
tainment Now there are posi- 
tive signs of people wanting to 
spend as much as £150. to Include 
tape players, whether cassette or 
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MERGER YEAR A SUCCESS 

Profits exceed forecast: 

"A creditable achievement", 
reports the Chairman, 

S.A. Roberts, C.R.E. 


Both companies exceed 
merger forecasts. 

Profit before tax £924,000 
against forecast of £861,000. 


JO 


* 

* 




jl- Sales of £21 -6m 
*** up 20% on last year. 

3k Proposed final dividend 
^ of 4i% makes 
7£% for the year. 


“We look forward to the future 
with quiet confidence 


Copies of the Report and accounts are available from 
The Secretary, B utterf mid-Harvey Limited, Sh/plsy, YorksMm 



cartridge. Jim Tryon, sales 
manager of Smith’s Motor Acces- 
sories Radiomobile division, 
estimates that at least 70.000 tape 
players will be sold this year — 
ODe for every ten radios, which 
means a turnover in that sector 
alone of between- £3Jm- and 
£lm. Next year, sales could, and 
should, double if history is a 
guide. Stereo Ice sells on aural 
recommendation — and I do mean 
aural, not oral. Let tbe Joneses 
listen to your car stereo, it 
seems, and they can’t wait to be 
equipped. 

The argument as to whether 
the player should be cartridge 
or cassette is hardly an argument 
at all. Everybody seems to agree 
that there is plenty of room for 
both to develon profitable. Radio- 
mobile likes the cartridge — con- 
tinuous loop combined with 


If a dealer sells six cars complete 
with radios, he has made the 
same profit as on seven cars. And 
no debts to worry about, since it 
all goes on the HP. 

No wonder their interest is 
being aroused. Radiomobile, 
aware that lack of retail outlets 
was a major obstacle to expan- 
sion has been bolding Motor 
Trader meetings around the 
country, getting a big turnout 
with audiences averaging about 
120 dealers per meeting. 

Tbe next thing is to get the 
High Street outlets, the electrical 
shops, to sell Ice for existing cars 
— dealers do, after aU, cope only 
with new or second-hand cars and 
there are plenty of un-iced cars 
in garages. Retailers are slow 
to take up car music, and have 
sold rather more of the Do-it- 
yourself equipment than the 



The Radiomobile range of Ice. 


slower recording 6peed than the 
cassette does make for better 
sound and the cartridge itself is 
easier to post into its slot while 
you are driving. For both, the 
repertoire is roughly equal and 
building up fast. About 85 per 
cent, of all new disc releases are 
also in cassette and cartridge 
tapes these days, with all the 
leading: brand names in music 
now strong in the software field. 
By 1980. it is reckoned, all discs 
will be on tape, if that is not a 
contradiction In terms. 

Music keeps children quiet. 
Shuts up the back seat drivers 
—and soothes the driver. At 
least that’s what the salesmen 
say. But a major plus is the 
way Ice impresses friends and 
neighbours. . 

The interesting thing about It 
is that car dealers are beginning 
to see that they can actually 
make the same profit out of Ice 
as out of the cars themselves. 
They can stock prototype radios 
and music players in a really 
small space, giving the pieces an 
excellent display. They do not 
have to carry stock (fitting is 
done by the Ice purveyor). 

The dealer merely takes his 
percentage which works out at 
the same, In bard cash, as the 
profit on a small, popular car 
especially in the heat of com- 
petition engendered by Mr. 
Barber's easy 'terms budget So, 


“ expert installation " type of 
unit DIY is not however, grow- 
ing as fast as the expert installa- 
tion. Too few people fancy 
drilling boles in their precious 
cars, whether they be Minis or 
Rolls-Royces. They like to have 
that sort of thing done away from 
home and out of sight. In any 
case. It does take an expert to 
obviate interference' from the 
engine. 

Radiomobile seems to have the 
perfect answer for getting 
retailer co-operation at a time 
when it Is important Already 
an established name, with a 
healthy sale of cartridge players 
to its credit and an obvious 
market growth in that sector, it is 
now making up cartridge players 
for the home— to be launched 
next week. 

So far. Installations of radio 
and tape players have tended to 
be in two separate units at two 
distinct stages — the radio leads 
the motorist into buying the 
player. Now the demand is 
evident for combined units. 
Soon petrol stations will be 
stocking the software — Agip 
started a library in Italy, for 
lending and selling, and the 
thing has gone like a bomb. 
Some of the tapes give language 
lessons. Holidaymakers hope- 
fully -try to pick up French as 
they cross the border. Chilling 
thought, -mdng ice for study. 


Business 

welcomes 


veterans 

BY A US. CORRESPONDENT 

ALTHOUGH unemployment 
figures belie it, officers and 
other ranks coming out of the 
U.S. Army are finding a warm 
welcome in American business. 

Officially, about 8 per cent of 
ex-servicemen are jobless, com- 
pared to 5 per cent of tbe 
population at large. But many 
of the 8 per cent are men not 
actively looking for work, since 
they have their army gratuities 
to live on. Also, with the war 
winding down, men are leaving 
the service faster than industry 
can absorb them. 

Those who want work generally 
get it, sometimes having a job 
even before they are mustered 
out. A couple of score of tbe 
largest companies take part in 
the Army’s " Project Transition.” 
wbich gives men vocational train- 
ing in the last six months of 
their service. Some 125,000 
soldiers have received this on- 
base training. 

American Telephone and Tele- 
graph, for instance, has trained 
200 men at a single termination 
camp alone. They come out with 
a good basic knowledge of tele- 
phone installation and line work, 
both practical and theoretical. 
The trainees do not have to 
promise to work for the company 
after they leave the service and 
it does not promise to hire them. 
But most of those trained at 
Fort Dix have gone to work for 
the local New Jersey Bell com- 
pany 

Classrooms 

For its training. AT and T 
converted a- barracks area into 
classrooms. Outside is a forest 
of 40 telephone poles to give 
the men practice in climbing 
with spurs and doing line work. 

Even without formal training, 
the ex-soldier is a welcome sight , 
to many a personnel officer. For 
one thing, he is trained to take 
orders and to do what he is 
told. For another, he is likely j 
to be in good physical condition, i 
His mental condition is also ' 
healthy because he is cheerful 
at being out of the Service. And ! 
although this is not widely dis- 
cussed. he is unlikely to be a 
strong union man. 

Officers are considered particu- 
larly desirable for executive j 
training programmes. One per- . 
sonnel recruiter says that two 
years In Vietnam is far superior 
to two years in a bank, as train- 
ing to take responsibility and 
act with initiative. 

One point is still not clear. 
How is business going to com- 
pare with the Army in efficiency 
and the ability to get things done 
without waiting for a committee 
to act? And how will a tough 
Infantry captain, accustomed to 
running his own show, react to 
being a very junior executive 
trainee? 


With reference to your reply 
headed. Compulsory purchase 
(July 14) id which yon said that 
compensation would not be liable 
to corporation (ax, but to capital 
galas tax when the company is 
liquidated, in my experience the 
Id land Re venae seek to assess 
the compensation in the year it 
is received. Is this not the cor- 
rect procedure? 

With regard to compulsory 
purchase the Inland Revenue (la 
assess compensation received 
from a compulsory purchase as a 
disposal for capital gains tax pur- 
poses under Section 22 (3) (a) 
Finance Act 1965 apportioning 
the amounts received between 
the property, goodwill and any 
otiier item on the basis of 
Schedule 19 (11) Finance Act 
1969. It is then possible in roll- 
over tbe gain as calculated under 
the provisions of Section 33 
Finance Act 1965 against tbe 
acquisition of a new asset of the 
appropriate class. 

Investing in 
commodities 

With the object of achieving 
some capital appreciation 1 am 
thinking of entering the com- 
modity markets say platinum, 
silver or nickel, or perhaps 
precious stones, with a view to 
realising gains in 10 to 15 years' 
time. Can I do this, and if so 
what tax should I have to pay? 
How do I take an interest in 
these markets? 

It is perfectly possible to take 
a 10 to 15 year position in any 
of the metals you mention, the 
most common seems to be plati- 
num and silver. Precious stones 
are also a medium for invest- 
ment. 

Profits on these transactions 
would be subject to capital gains 
tax. If there were a number of 
deals there might be a question 
of taxing the profit as an adven- 
ture in the nature of trade. This 
position was achieved by the 
Revenue in the Norman Wisdom 
case where four transactions 
were Involved. 

You can get advice in connec- 
tion with investment in comodi- 
ties from Commodity Manage- 
ment Services, 2, Angel Court, 
London, E.C.2. 


A transfer 
of shares 

I believe It is possible to transfer 
shares, without employing a 
broker. If this is so, could you 
tell me the procedure? 


You should obtain a form of 
transfer from a law stationers. 
You then have the transfers 
stamped, in accordance with 
their market value. U will he 

necessary to contact the 

Adjudication Branch of the 
Stamp Duty Office. Then the 
transfers will have to be pre- 
sented to the company's 
Registrars through an authorised 
depositary, usually a bank. The 
Registrars will then register the 
transfers and issue new certifi- 
cates for the shares. 

Agricultural 

rate 

1 have bought a house with land 
rated on an agricnltural basis 
and have hern told that the pro- 
perty may have to be reassessed 
If usrd for private residential 
purposes only. 1 intend t» rear 
poultry. If I do this and sell 
Ihrm and their eggs privately, 
would this suffice to keep the 
agricultural basis? If 1 let some 
of the land to a farmer to pul 
his sheep on, would this qualify? 

If the land is genuinely used 
for poultry farming, then we 
think that the agricultural 
exemption will continue. It 
would not be sufficient to (el 
the land to a neighbouring 
farmer, for in order to qualify 
for relief the house must he 
occupied hy the person(s) carry- 
ing on the farming. 

An allowable 
loss 

If 1 sell up to £500 of securities 
during the current financial year 
and make a capital gain, will this 
affect an aflowable loss of £1,000 
I have already established? 

A sale now with the total con- 
sideration of £500 will not dis- 
turb previously agreed capita! 
gains tax losses. 

Protection of 
an idea 

I have thought np a children's 
game, but do not think it would 
be patentable. How could 1 pro- 
tect my idea if I presented it to 
a toy firm? 

If you communicate your idea 
under the cloak of confidence, 
then the person to whom you 
communicate it will not be able 
to use it; if the firm does do so, 
then they will be accountable to 
you for the profits made. Of 
course, the difficulty comes when 


tbe firm alleges that they kno 
all about the idea already— c 
that they are working on it t 
something of that nature— bi 
that risk you will have to take. 

No planning 
consent 

I have bought a Joiner ar 
timber merchant's business. It 
my intention to discontinue t! 
Joinery business, but to cxirr 
the merrhanling business sellin 
in addition to timber, builder 
merchants products. Is if joi 
opinion that the proposi 
changes would constitute 
change of use nr the husine 
premises from the point of \ic 
of the Town and Country Pta 
ning Arts? No planning ronsrn. 
of any kind have ever bet 
granted in relation to the pi 

mises. 

No. we dn not consider tii. 
any planning consent for 
change nf use will he requtsit 
It is arguable that there is mu 
in any event, hut we think tb 
the use classes order will tui 
care nf the change, if there 
any, and that no permission 
accordingly required. 

Dissolving a 
company 

What is the simplest means 
dissolving a suit rut raniiu 
which has been acquired by s 
oilier firm? 

There is only one answer t«« t 
question: wind tl up. There is ■ 
other procedure available. 

No change of 
user 

lVr are proposing to turn wh 
was formerly a guest house in 
bedsitters for students. ra< 
room to be equipped with : 
electric snackmaker. Won 
this require any special plannii 
permission? 

No, we think that use as 
student hostel comes within t! 
same use class as use as a guc 
bouse, so that there would t 
no change of user involved, evt 
ir you do instal the snackmaket 
* 

No lepal responsibility can • 
accepted hi/ the Financial Tim 
Jor the an steers piren in the 
columns. All inquiries will l 
answered hit jxwt ns soon * 
passive. No charge is made f 
this service except in relation 
inrcstTncnt martens. 


MONTEDISON 

STATEMENT OF ACCOUNTS 1970 


On 30th Jun« 1970 tbe MONTEDISON share- 
holders met at Jie Company’s Head Office 
— Foro Buonaparte 31, Milan-— for the 
approval of tbe accounts for the financial 
year 1970, which closed with a gross profit 
of Lit 47.3 thousand million assigned to 
the “ Depreciation Funds '* together with 
Lit. 20.4 thousand million withdrawn from 
the “ Extraordinary Reserves.” 

The main items of the Balance Sheet are 
the following: 

ASSETS 

Industrial Plant amounted to Lit. 1,306 
thousand million, with a drop as compared 
with the previous year of 36.3 thousand 
million, made up of increases of 
157.2 thousand million for the new plant, 
16.6 thousand million for plant originating 
from the incorporated Company .4 tempos 
S.p.A.. 736 million for tax recoveries and 
decreases of 29 thousand million for plant 
transferred to SALSI S.p_4., 93 million for 
subsidies and 1S1B thousand million for the 
elimination of obsolete or inoperative plant 
and unfruitful research work. 

Holdings recorded a decrease of 35.2 
thousand million resulting from operations 
during the year and passed to a total of 
348.9 thousand million. Tbe operations dur- 
ing the financial year include: decreases of 
13 thousand million for capital annulment 
of the Companies incorporated during the 
year, 53.1 thousand million for devaluation 
of the capital of certain Companies (includ- 
ing Monteponi & Montevecchio) and for the 
adjustment of tbe value of holdings in un- 
quoted Companies to tbe value of jiet assets 
as shown in th e ba lance sheets prior to the 
end of the MONTEDISON financial year; in- 
creases for purchases and capital increases 
deliberated an d approved by Companies in 
wbich MONTEDISON has a shareholding. 

To adjust the purchase price of our hold- 
ings, capital reserves have been used far an 
amount of Lit 60.8 thousand million. 

LIABILITIES 

The Extraordinary Reserves dropped by 
Lit. 127.7 thousand million following the 
utilisation of 60.S thousand million for tbe 
devaluation of holdings, by 60.5 thousand 
million for tbe coverage of losses resulting 
from the elimination of obsolete or inopera- 
tive plant, by 20.4 thousand million for in- 
tegration of the appropriation for the year 
of the “ Depreciation Funds ” to bring it up 
to the technical-economical level required,- 
as well as tbe further decreases resulting 
from the rectification of tbe ENEL indem- 
nity following the withdrawal of a certain 
number of exSADE shareholders; against 
this, there wore increases given by the 
profit of the previous year and by the 
incorporations effected during the year. 

Tbe Depreciation Funds amount to LiL 577.5 
thousand million, with a drop of 57.6 
thousand million a$ compared with the pre- 
vious year. The decreases represented by 
tbe balance between the sum of 127.2 
thousand million for the depreciation rele- 
vant to the elimination of obsolete or in- 
operative plant, for plant transfer to 
SALS/ and for tax recoveries and the pro- 
posed appropriation of 67-7 thousand million, 
increased by 1.9 thousand million for funds 
provided by tbe Companies incorporated 
during the year. 

Passing on to the PROFIT AND LOSS 
ACCOUNT, It will be noted that: 


Sundry Labour costs and charges reached 
Lit. 211.9 thousand million with an increase 
of more than 45.5 thousand million as com- 
pared with the previous year, mainly due to 
increased charges resulting from the appli- 
cation of improvements — retributive and : 
regulative — applied to the labour contracts ! 
renewed at the end of 1969 and during the j 
early months of 1970. 

Financial charges amounted to Lit. 14.6 1 
thousand million. The increase over the pre- 
vious year is 7 thousand million, mainly due 1 
to increased debts towards banks and other 
subsidisers and to a decrease in the E.YEL t 
active interests. 

Depreciation of fixed assets amounted to \ 
Lit. 67.7 thousand million— corresponding io ' 
the technical-economical quota — on the basis \ 
of tbe proposal to assign the entire gross s 
profit for the year of 47.3 thousand million 
with an integration of 20.4 thousand million : 
to be withdrawn from the “ Extraordinary ! 
Reserves 1 

Sales proceeds amounted to Lit. 609.5 ; 
thousand million, of which 163.3 for exports. I 
against proceeds for the previous year of ! 
576.S thousand miiiion, of which 166.8 for 
exports, with an overall increase, therefore, ] 
of 32.7 thousand million, equal lu 5.7%. 
Sales in Italy recorded an increase of S.S%. 
whereas those abroad dropped by 2.1%. The 
highest increases were recorded in the sales 
proceeds from petrochemical derivatives, 
chemicals for industry and aluminium, 
whereas there was a drop of about 6.3 
thousand million in the proceeds relevant to 
the sales of products for agriculture as a 
result of the difficulties existing on the 
market for fertilizers, especially as regards 
exports. 

* * * 

The Chairman's address concerning the 
report of the statement of accounts for the 
year was followed by a discussion in which 
a number of shareholders took part. The 
Chairman replied to all the queries raised. 
The Meeting then approved the statement 
of accounts and expressed favourable 
opinion for the withdrawal or Lit. 141.7 
thousand miiiion from the extraordinary 
reserves to be used, as indicated above, as 
follows: 60.8 thousand million for the 
devaluation of holdings, 60.5 thousand million 
for the coverage of losses resulting from the 
elimination of obsolete or inoperative plants 
and 20.4 thousand million to integrate the 
appropriation for the year for depreciation 
funds. 

After approving at a special sitting the modi- 
fication to Art. 12 of the Articles of Asso- 
ciation, the Meeting established the number 
of Directors as 21. Since the entire Board of 
Directors handed in its resignation, the Meet- 
ing proceeded with the appointment of the 
following Directors: Giovanni Balella, 
Giorgio Cappon, Eugenio Cefls, Furio 
Cicogna, Antonin Compostclla. Giorgio Corsi, 
Camilio D’Amelio, Alfredo Diana. Augusto 
Erba, Silvio Golzio, Alberto Grandi, Luigi 
Grignani, Luigi Madia. Ernesto Manuelli, 
Giorgio Mazzanti, Franco Pifia, Bruto 
Randone, Gino Sferza. Tullio Torchiani, 
Cesare Tumedei, Bruno Visentini. 

The Board of Directors, at a sitting held 
after the Meeting, proceeded with the 
fallowing appointments: Eugenio Cefis 
Chairman; Tullio Torchianl. Vice-Chairman; 
Giorgio Corel, Luigi Grignani, Giorgio 
Mazzanti and Gino Sferza, Managine 
Directors. ’ 
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Reserves at a 


peak 


TERLING HAS remained 
trnng and currency has con- 


f nued to flow in across the 

whanffps— not inrippti. at the 


Jxchanges — not, indeed, at the 
jnprece dented rate experienced 
■uring the first quarter of the 
.ear but at a rate which is still 
npressive. In June the official 
e serve rose by £40ra. after 
outine long-term debt pay- 
ients of £31m.: the actual inflow 
.? believed to have been some- 
'hat larger than the £71hl 
-inch these two figures imply. 

In July, it is now announced, 
ne reserve rose by a further 
105m. to £l,623m. Zt is now 
Imnst 50 per cent, higher than 
: was last autumn and. in dollar 
?rms, higher than ever before, 
here were no special payments 
ast month but this month, as 
le Chancellor announced in his 
uni-Budget, another advance 
spayment of £256m. is to be 
pade to the International Mone- 
iry Fund. The only official 
hort- and medium-term debt 
utstanding then will be £417m., 
gain to the Fund, on which 
spayments are due to begin in 
le middle of next year. 

n rode surplus 
The continuing inflow of 
inds, which has been reflected 
l higher bank deposits, is due 
artly to the strength of the b si- 
nce of payments and partly to 
tort-term capital attracted by 
lis strength and the level of 
\K interest rates. The visible 
fade surpluses of the last three 

E ' 'ished months have been 
i. ( £26m. and £39m. These 
very well turn out to have 
sen due to exceptional factors: 
jie average surplus of the first 
ix months of the year was only 
1m. But even this was consider- 
bly better than officials ex- 
acted. Since the invisible 
Jcuunt is producing a monthly 
arplus of about £50m., the over- 


j Hot money 


•? 


The unsolved China 
problem 


HE U.S. DECISION to support 
, le admission of the Peoples 
epublic of China to the United 
1 ations this autumn while 
multaneously opposing the ex- 
■ ulsion of the Chinese National- 
ts looks, on the face of it. like 
fair and logical solution to a 
./obi era which has been 
t laguing the world for far too 
‘mg. In the carefully prepared 
atement which was read out 
i Monday by the Secretary of 

■ tate, Mr. William Rogers, it 
as emphasised that joint mem- 

' ership of the U.N. need not 
rejudice the claims of either 
.le Peoples Republic or the 
, ationalists to be the true gov- 
lOiment of China. It was also 
a ted, correctly, that while a 
lajority of UN members now 
ant Peking to take its seat a 

• iry large number of govern- 

* tents are still opposed to the 
ipulsion of Taiwan. 

The U.S. has evidently 
ecided that those who take 
lis position arc numerous 

■ lough to provide support- for 

“two Chinas'* motion which 
ould not only present an 
1 apearance of fairness but 
ould also let Washington off 
, ie hook represented by its 
eveloping relationship with 
eking and its traditinnal com- 
litment to Taipei. It is just 
ossible that this estimate of 
siting strength is correct. But 
,ie U.S. proposal is neverthe- 
*5S -vitiated by two very serious 
ojections which probably rule 
. nut as a serious contribution 
» the debate on Chinese repre- 

■ mutton. The first is that it 
p pears to violate the terms of 
ie UN Charter which states 
iat no country can have more 

•*ian one vote in the General 
.ssembly or more than one 
jpresentative on the Security 
1 ouncil. The second objection 
that Peking will certainly 
?fuse to enter tthe UN while 
ie Nationalist delegation re- 
lins its seat. 


countries, including Britain, are 
ready to argue the legal case 
against dual membership as 
well as to vote for the traditional 
Albanian motion which calls for 
the admission of China to the 
UN and the simultaneous expul- 
sion of Taiwan. 

. The result could be a monu- 
mental legal wrangle at this 
autumn's debate on Chinese 
membership ending with a situa- 
tion in which no one was satis- 
fied and just possibly in which 
both claimants to the Chinese 
seat in the Security Council 
found themselves ruled out of 
court on different grounds. At 
the very best the U.S. approach 
seems likely to succeed only in 
excluding Peking from the UN 
for another year. Whatever 
happens it will introduce addi- 
tional strains into the relations 
between Washington, Peking 
and Taipei. 


Procedural device 


i .eg a l wrangle 
The question of legality might 
nt matter ton much if there 
ere a really overwhelming 
Sdy of opinion ready to twist 
ie rules of the UN to allow two 
val delegations to represent a 
1 ngle country, but this is not 
, je case. A number of Western 


To suggest that Washington 
has not found the solution to 
the China problem is not to 
imply that any alternative solu- 
tion is in sight There are ob- 
vious objections to a simple 
volte face by the U.S. from its 
old policy of blocking the entry 
of Peking and supporting 
Taiwan. There are even 
stranger objections to its stick- 
ing to the traditional line, the 
main one being that the 
American " important item " 
motion which used a procedural 
device to exclude the Chinese 
would itself be rejected If it 
was put to the vote this autumn. 

But if no solution to the 
problem is available Washing- 
ton should not delude itself that 
it can produce one by the exer- 
cise of American diplomacy on 
the parties concerned. In the 
long run it is clear that the 
People'-s Republic will have to 
be a Member of the UN, and 
that it will have to be the sole 
occupant nf the Chinese seat in 
both the General Assembly and 
Security Council. The future 
of Taiwan is more doubtful, 
both with- regard to the UN and 
to the internal situation on the 
island itself. It cannot be solved 
by pretending that two govern- 
ments have an equal claim to 
represent China. 


Britain’s tourist boom 


the 


strain begins to show 


BY ARTHUR SANDLES 


all balance of payments surplus 
has been running at an annual 
rate of at least £600zn. 

What is more, the buoyancy 
of exports is no longer due only 
to higher prices, as it has been 
for many months past, and a 
gradual surrender of the com- 
petitive advantage derived from 
devaluation. The Department of 
Trade believes that there has 
been a definite revival in the 
growth of exports by volume 
and that this accounts for about 
a third of the total growth of 
exports since the beginning of 
the year. 


T i HERE WAS a time when 
[the growing tourist flow 
into Britain was welcomed 
with open arms and consider- 
able relief. This year it should 
bring us around £5Q0m. in 
foreign currency, a sum which 
should exceed outgoings by 
about £50m. This will be the 
fourth year in succession that 
the UK has shown a credit 
balance on its tourist account. 
But the strains are beginning 
to show. The argument over 
botel developments in central 
London continues to rage — 
though with somewhat less fury 
than was the case during the 
hotel grant qualification period 
— and the conservationists 
worry about the effect of too 
many tourists on their sur- 
roundings. 


Signs of 
conflict 


On the other hand, the 
strength of the trade balance 
is obviously due in large 
measure to the. sluggishness of 
business activity. Once this 
revives, imports will steadily 
increase and the accounts will 
probably begin to look consider- 
ably less impressive. Given this 
likelihood and the fact that so 
much of our short-term debt 
has now been repaid, two 
opposite disadvantages of the 
capital inflow present them- 
selves. The immediate disad- 
vantage is that it may weaken 
the ability of the authorities 
to regulate the money supply. 

It will be interesting to see 
whether, when the new system 
of credit control is introduced, 
the banks are required to make 
Special Deposits with the Bank , 
of England at different rates 
related to domestic and over- 
seas deposits. The opposite 
disadvantage Is that next year, 
when the payments surplus i 
begins to run off, this short- ! 
term -money may be withdrawn i 
in a rush unless interest rates 
are kept at a higher level than 
the authorities would choose on i 
purely internal grounds. 


But recently there have been 
additional signs of conflict 
between UK resident and 
tourist interests which could 
develop into a “tourism back- 
lash,” seriously endangering the 
tourist industry as such. Cer- 
tainly there is a debate begin- 
ning over whether the U.K. 
wishes to continue its admit- 
tedly remarkable development 
as a tourist country. 

Only a few weeks ago a warn- 
ing shot was fired, surprisingly, 
by Lord Mancroft, chairman of 
the London Tourist Board, who 
not only made a brief accusa- 
tory comment about hotel prices 
but also questioned whether or 
not we had gone too far in 
encouraging tourists. “ It would 
be a great pity” he argued, 
“ if the tourist invasion were to 
increase at such a rate as to 
damage one of the greatest 
attractions for the tourists— the 
friendliness of the citizens of 
London. 

“ If Londoners are unable to 
enjoy their own theatre shows 
or cannot obtain a seat In their 
favourite restaurant, then there 
will be complaints. It is a 
short step from that state of 
affairs to one of active resent- 
ment” The problem is that 
London may this year have 
more ' visitors from abroad 
(excluding the huge numbers 
who come from the U.K 
provinces) than it has residents. 
The British capital is therefore 
not that much different from 
Nice or Rome. 

The phenomenon of “ tourism 
backlash " is not unknown. 
Tourists often seem more 
affluent than the local popula- 
tion (because they have saved 
year-round for their trip) and 
are often highly demanding. In 
the extreme, the * enclave 
tourism’ of the West Indies, 
where well-heeled Americans 
live in walled-off, capsule 
leisure developments to which 
locals are rarely admitted, sets 
off fierce animosity. In the 
UK the reaction is so far 


limited to mild annoyance at 
the non-availability of taxis or 
tickets for Hair. 

The fact is, of course, that a 
great number of the facilities 
which the British enjoy would 
not be there if it were not for 
tourists. In August many a 
London theatre relies on 
foreigners for 80 per cent of 
its audience. Attendances at 
the London Zoo would have 
been falling in recent years had 
it not been for the rapid rise in 
foreign custom, which now 
accounts for more than 20 per 
cent of the total ‘ gate.' 

But just as foreigners use 
present facilities, so they also 
demand additional ones. Air- 
ports such as Stansted and Gat- 
wick are stretched by the large 
amount of charter traffic which 
pours through from American 
and Continental destinations. 
Without a tourist industry, 
which will almost certainly be 
attracting 10m. people to Britain 
within four years, there would 
be little or no need for an air- 
port at Foulness. 

The impact which tourism is 
likely to have on the British 
way of life is increasing. The 
past week has seen strong 
recommendations to the Govern- 
ment investigation on licensing 
hours regarding drinking time, 
particularly in tourist areas. At 
the same time the Casino Asso- 
ciation has pressed strongly for 
“ instant membership ” rules for 
holders of foreign passports. At 
the moment a visitor is treated 
in the same way as a U.K 
national in that he has to wait 
48 hours before playing the 
tables. 

It is not unusual for countries 
to give foreigners advantages 
which are not available to the 
locals. You can play the tables 
on the spot in France — provided 
you can show cash as well as 
a British passport — and you get 
advantageous currency ex- 
change rates in places like 
Poland and Ceylon. The 
Americans substantially reduce 
internal airline fares for visit- 
ing foreigners, and airports the 
world over compete to give 
travellers special purchasing 
rights at duty-free shops. 

Although so far these priority 
benefits for tourists have rarely 
provoked more than slight irri- 
tation from the locals, there are 
proposals for additional UK 
facilities which could cause 
storms. There is pressure from 
some sources, resisted strongly 
by the Army, for two perform- 
ances or more of the Changing 
of the Guard at Buckingham 
Palace. Lord Mancroft has had 
words to say about that too: 
“It is a palace, not the Palla- 
dium.” The other is the GLC 
plan for a conference complex 
to be built in Covent Garden, 
replacing the present fruit 
market which is due to move. 
Already the residents are more 
than upset, and on at least one 
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Terry Kirk 

Tourists visiting St Paul’s Cathedral yesterday : Britain 
may find herself coping with 10m. tourists a year by 1975. 


THE U.K.’S TOURIST ACCOUNT 

Annual figures, 1958-70 


Year 

Debits 

£m. 

Credits 

fim. 

Net 

£m. 

1958 

152 

134 

-18 

1959 

164 

143 

-11 

1960 

186 

169 

-17 

1961 

200 

176 

-24 

1962 

210 

183 

-27 

1963 

241 

188 

-53 

1964 

261 

190 

-71 

1965 

290 

193 

-97 

1966 

297 

219 

- -78 

1967 

274 

236 

-38 

1968 

271 

282 

+ 11 

1969 

324 

359 

+35 

1970* 

388 

433 

+45 


1970 figures subject to revision 


Source: DTI 


wall there is a large painted 
slogan, “ Covent Garden belongs 
to us, not to the GLC" 


Decisions are 


pressing 


There is no escaping the fact 
that on both the question of 
the Guard changing and Covent 
Garden the decisions are press- 
ing. At times, 15,000 tourists 
arrive at Buckingham Palace; 
probably only 5,000 get anything 
like a decent view. And London 
is desperately in need of a 


The English Tourist Board 
has made, few friends in the 


MEN AND MAHERS 


The middle way 
to trade with 
South Vietnam 


It is six months since Mr. 
Michael Montague, then the 
chairman of the British National 
Export Council’s Asia Com- 
mittee, rounded on the Export 
Credits Guarantee Department 
for its attitude to credit for 
South Vietnam. The deal at 
stake was a £20 m. contract for 
a fertiliser plant. Montague felt 
that ECGD’s low credit rating 
for South Vietnam was jeopard- 
ising the deal, and this was “ a 
scandal.” 

So what has happened? The 
answer is, not surprisingly, that 
the wheels grind slowly in 
Saigon and that no contract has 
yet been signed, with Britain or 
anyone else. It won't be either, 
at least until after the October 
elections there, and then only 
provided President Thieu's 
regime lasts. 

At the British end of the deal 
is Air. Sirdar AJy Aziz. Although 
Aziz is an Ismail i-Persian (of the 
same sect as the Aga Khan) with 
a family history “ 1,000 years 
long,” including banking and 
industry in India and Africa, he 
has based himself in London 
with a company called Dash- 
wood Finance. After time spent 
in money broking, Aziz switched 
three years ago to the lengthy 
aod trick}' business of being a 
middleman for plant contracts 
in underdeveloped countries. A 
quiet, very diplomatic man of 
35, he says this requires *' great 
patience and flexibility.” spend- 
ing nine months of the year 
travelling in South-East Asia and 
South America. 

So far his patience has been 
rewarded with two sugar mill 
deals, on a turn-key basis. In the 
Philippines. The first, at Min- 
danao. is complete, and the 
factory due to be commissioned 
next month. The second, at 


Luzon, is in the final stages of 
negotiation. For both, the 
major building contract is with 
a Booker McConnell subsidiary, 
Fletcher and Stewart, and 
Williams and Glyn’s Bank have 
led the financing syndicate. 

But if the Philippines is a 
hard market, South Vietnam is 
trickier stilL Montague, chair- 
man of -Valor, sticks to his pro- 
test about the ECGD's “ D- 
rating " for the area. The 
Japanese, he reports, are 
actively seeking business in 
South Vietnam and realise that 
“the biggest arm you have for 
sales is credit” But the ECGD 
says its position is “ un- 
changed.” Aziz maintains he is 
•' quite optimistic ” about its 
final attitude, but looks quite 
resigned to a long wait for bis 
commission. 


around " cosy family businesses. 

But there is one ready-made 
avenue of expansion that Maher 
seems certain to take. FNFC 
also controls Ward Lock, which 
publishes travel, gardening and 
cookery books (including Mrs. 
Beeton on household manage- 
ment), plus some children's. It 
looks a natural for patting 
together. 


contaminated with a DDT-like 
chemical. 

But so far nobody has been 
able to find anything wrong with 
that old and honoured American 
institution, the hamburger. 


. . and where 
not to drink 


What not to eat 
in the U.S. 


Building on 
Mrs. Beeton 


Mr. Pat Matthews of First 
National Finance Corporation is 
not normally associated with 
publishing, certainly not reli- 
gious publishing. But FNFC 
has a 55 per cent, stake in 
Marshall Morgan and Scott 
** which has held an important 
and prestigious position in the 
specialised field of inter-denomi- 
national publishing, with a re- 
putation for high ethical and 
editorial standards," and 
returns to the market following 
a placing of shares by FNFC. 
Chairman of the publishing com- 
pany is Mr. Terry Maher, 
director of FNFC and its indus- 
trial turn-around specialist 
Since it was bought by FNFC, 
Marshall Morgan has been re- 
organised and has acquired a 
children's publishers. World 
Distributors, which used to be 
60 per cent owned by News 
International, the News of the 
World company. The idea is 
that Marshall Morgan will ex- 
pand further in specialist areas 
by acquisition, again “ turning- 


Concern about contamination of 
food seems to be having a 
dramatic impact on the Ameri- 
can diet It has been known 
for some time that some of the 
crop sprays used on fruit and 
vegetables can be harmful. But 
Americans really woke up to 
the dangers of food when a New 
York man died of botulism last 
month after eating Vichysoisse 
soup. Sales of the product 
plummeted overnight and the 
canning company, faced with a 
barrage of lawsuits from cus- 
tomers, declared bankruptcy 
shortly afterwards. Since then, 
two other food companies have 
withdrawn their canned salami, 
which was found to be contami- 
nated. 

Tuna and Swordfish steak (a 
national American delicacy) 
have virtually vanished from 
the dining room since they were 
found to harbour mercury. Raw 
clams are on the blacklist too— 
they can carry hepatitis. Snails 
have suddenly become suspect 
as carriers of bilharzia germs. 
Even the humble chicken is now 
being given a second lonk. Mr. 
Ralph Nader, the consumer 
advocate, disclosed last week 
that battery-feeding on syn- 
thetic hormones can cause 
cancer, while the Department nf 
Agriculture has done little to 
reassure a nervous public by 
announcing that millions of 
chickens have been given feed 


Another gastronomic fact of 
American life seems to be that 
the White House, scene of so 
much . top-level entertaining, 
has no wine cellar. This infor- 
mation was elicited by Mr. 
Philip Hiaring. owner-editor of 
the publication Wines and 
Vines, of San Francisco, who 
wanted to know if President 
Nixon served Californian or 
foreign wines. The White 
House Curator, . Mr. Clement E. 
Conger, told him: “We find it 
difficult to give out very much 
information about wine and 
wine cellars in the White House. 
The White House does not have 
a wine cellar as such.” 

The Chief Usher. Mr. Rex 
Scouten, did, however, confide 
that “ due to the international 
nature of events at the White 
House, both American and 
European wines are served 
generally." 

Hiaring’s reaction was, “Are 
there really so many bluenoses 
in the U.S., a whole generation 
away from the repeal of pro- 
hibition, that the White House 
must pass up a wine cellar for 
fear of criticism? ” j 


Don’t kick it 


The University of Edinburgh 
has been advertising a vacancy 
in its Department of Machine 
Intelligence and Perception. 
Applicants, it says, must have 
“ a pleasant manner.” Com- 
puters are so sensitive. One has 
to be nice to them. 


Observer 




hotel industry by saying: 
“Registration and classification 
by objective standards is seen 
as being in the best long-term 
interests of the consumer and 
of the tourist industry. Indeed, 
the bona fide hotel keeper 
should welcome the protection 
which registration can bring to 
him. On the other hand, the 
Board sees grading by subjec- 
tive standards as a continuation 
and extension of the work now 
done by the many excellent 
consumer organisations already 
in this field.” 

Although Lord Geddes. re- 
cently elected president of the 
British Hotels and Catering 
Association, used some very 
strong words about registration 
recently, the Association was 
linked with others yesterday 
in a somewhat milder comment. 
Lord Geddes said that a register 
would be no better than a tele- 
phone book, and that classifica- 
tion and grading would be 
“ counter productive.” 

“In a community which ad- 
vocates freedom of choice," he 
asserted, “ in which resale price 
maintenance has been abolished 
for the retail sector, why 
should one section of the ser- 
vice industry be subjected to 
price controls? ” 

Last night the joint liaison 
committee for the Hotels Asso- 
ciation, the Brewers’ Society 
and the Caterers Association of 
Great Britain was saying that it 
was not opposed to a “ volun- 
tary” scheme. It was stressed 
that the registration should be 
voluntary and the classification 
bai«d. strictly on factual statist 
tics like the number of rooms, 
bathrooms, charges, and so on. 


room. Grading will be left to 
the commercial organisations. 
There Is little prospect of the 
U.K. going m for the Sparush 
system nf strict grading and 
fines for misbehaviour, now 
being called upon to protect 
Britons in Spain. 

There are severe problems in- 
volved in the grading of hotels, 
whatever measure is taken. 
Formal assessment of facilities 
is not always a good guide. The 
palatial public areas of upper- 
bracket hotels in Spain and 
Portugal are not primarily in- 
tended as o welcome for guests 
— by providing such wide spaces 
the hotel becomes “luxury” 
and is thus able to charge what- 
ever it tikes for rooms. 

The AA list of hotels was for 
some years regarded as an un- 
reliable source of hotel informa- 
tion because its star system wis 
based on facilities, and a hot*] 
with three lifts and a swiramirg 
pool might have terrible beds 
and a dining room worth avow- 
ing. But the arguments agaimt 
registration, which would pro- 
vide every tourist, domestic a 
overseas, with a full list cf 
hotels and their rates, are more 
difficult to follow. 


Substantial 

investments 


‘The law of 
England’ 


conference centre to compete 
with the purpose-built projects 
of Europe and the U.S. 

But the argument which is 
causing the most fuss within 
the travel industry at the 
moment is that of compulsory 
hotel registration and possible 
classification. It is being re- 
sisted by the hotel industry as 
“ bureaucratic nonsense," but is 
supported by statutory authori- 
ties like the national tourist 
boards and the British Travel 
Association. 


Not long ago a German couple 
arriving in London were taken 
to a hotel in Victoria by a taxi- 
driver. The hotelier said if 
they wanted to stay for three, 
days they would have to pay m 
advance before seeing the room. 
“That is tiie law in England." 
Once in the room the woman 
said she certainly would not 
remain there. The hotelier 
refused to refund any cash. A 
register from which hotels could 
be removed might well help in 
situations like that 

The hotels argue that in effect 
they already register. The 
Wages Council, the Training 
Board and (soon) the VAT 
system all require registration 
of any establishment of conse- 
quence. 

For all this, a registration 
system, provision for which is 
in the Development of Tourism 
Act. seems inevitable. It will 
probably take the form of the 
licensing of hotels, virtually on 
demand, with * the inclusion of 
the Continental practice of 
maximum and minimum prices 
being displayed within each 


In 1964 the U.K. had nnlj 
3.26m. visitors from abroad. Las’ 
year the number had risen tc^-—- 
6.75m. and this year it could 
quite well approach Sm. It 
difficult to see how any country.^ --“ ; - 
and particularly an export-!?. A .. 
oriented country such as Britaini^;—^ 
has much room for manoeuvre, 
even if it were to decide thaU . a 
enough was enough. The sub- p j J 
stantial investments made byli*-'* 
airlines in jumbo jets and by 
hoteliers in rooms will ensure < 
that they continue their travel^, 
promotion, whatever the Britistnnu ■ 
Tourist Authority might do. 

Similarly, travel overseas by 
UK residents will continue to • 
grow and, without a compensa- 
tory growth in foreign income, 
would prove a drain on the 
economy. 

Thus the tourists will continue 
to come, each group with its 
own particular demands — the - 
Americans seeking the theatre.* 
and “tradition," the Austrians 
and Southern Germans to see s 
“ swinging London ” which is 
rather more permissive thar 
their homelands, and the Jap 
anese (one of the biggest growl K 
areas) still asking to see at leas 
a tittle industry while they ari 
here. 

The row that has raged fa 
the past two years over th< 
building of hotels in residents 
areas is just the beginning. Th 
argument is going to grow ; 
good deal fiercer if the UK i 
going to play host to 10m 
foreigners by 1975 and 15m. o 
more a year by the end of th« 
decade. 
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LARGEST CROWED" 1 
INCLWING tA| 


Why he’s on every bottle 
of Green Label 


In one way it’s natural that 
Harms Chnstof should appear on 
every bottle of Britain’s favourite 
Aloselle. 

He was the first wine-making 
Deinhard back in 1650. 

In another way it's confusing. 

Because Harms Christof gave 
his name to Deinhard’s equally fine 
but very different hock. 

Once you’ve had a taste of each, 
of course, you’ll be well on the 
way to becoming a German wine 
connoisseur, Deiiihard 









remain unanswerei 


From JOHN GRAHAM, U.S. Editor, Washington, August 3 
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Jubilant Lockheed employees in Burbank, California, as they listened to a news broadcast on 
Monday which gave details of the Senate vote approving the $250m. federal loan guarantee 
which Lockheed says It needs to avoid bankruptcy. 


AT THE RISK of being branded 
an anti-capitalist Jeremiah and 
a technological revisionist, any- 
one discussing the aftermath of 
the Senate vote on Lockheed 
must begin by pointing out that 
the debates in the Congress, and 
all the testimony that accom- 
panied it, did not answer any 
of the questions that occasioned 
it 

When the Senators finally 
rose to be counted, political con- 
siderations of the narrowest sort 
won the day (the vote was 
49-48). The only pattern that 
can be detected was that 
Senators with Lockheed instal- 
lations or subcontractors’ fac- 
tories in their States voted for 
the legislation, and those with 
factories of General Electric or 
McDonnell Douglas in theirs 
voted against it. The normal 
political divisions — Republican 
against Democrat, North against 
South, “ liberal *’ against M Con- 
servative " — went by the board. 

This has happened before, of 
course, but the failure to answer 
the central questions is particu- 
larly important in the present 
case. The problem rsrn be 
stated quite simply thus: Lock- 
heed needed the money because 
it was embarked on a profitable 
venture; its difficulties were due 
purely to its cash flow position; 
and this in turn was aggravated 
by the drying up of its normal 
wells of finance. The questions 
are: how profitable is the 
venture? What is the cash flow 
position? And why is there no 
water in the wells? 

Extraordinary though it may 
seem in such a controversial 
and precedent-setting case, not 
one of these three uqestions was 
ever satisfactorily answered. 
Lockheed’s cash flow projections 
remain a secret between the 


company and the Government. 
The profitability of the L-1011 
is obscured by the very different 
projections of the market given 
by different sources. And the 
banks, already sunk in Lock- 
heed to the tune of $4Q0m., 
never really explained why they 
would not advance any more 
money without a Federal 
guarantee. This was all the 
more surprising in view of the 
optimistic market and profit 
forecasts used by Lockheed and 
accepted, presumably, by the 
banks. 

Other buyers 

These forecasts are open at 
the very least to reasonable 
doubt, given the company’s fore- 
casting record and its relative 
innocence in the commercial 
market. The official projection 
is for a market of 775 basic 
trijet airliners by 1980, of which 
Lockheed expects to get 409. 
This figure is made up of 178 
already ordered (103 firm and 
75 “second buys”), 73 follow- 
up orders from the present cus- 
tomers, 97 from “ high potential 
airline customers such as 
British carriers (presumably in- 
cluding BEA). and 61 from 
other, lower potential, buyers. 

The weak link in this argu- 
ment is that while Lockheed 
is confidently saying it will get 
well over half the total market, 
its main rival, McDonnell 
Douglas’ DC- 10, already has well 
over half the total ordered so 
far. There are 223 DC-lO’s 
ordered, against 178 L-lOll’s. 
Moreover, McDonnell Douglas 
has a lead of at least nine 
months in delivery. 

Last week it delivered its 
first two DC-lO’s to airlines, and 


these are expected to go into 
service this month. Lockheed's 
first delivery date is April next 
year, assuming that the com- 
pany's own financial problems 
and Rolls-Royce’s technical 
developments on the RB-21 1 
engine do not add to the five 
months’ delay already caused. 

Considering that McDonnell 
Douglas has vastly more experi- 
ence of the civil aircraft market 
than Lockheed, that it not only 
has more aeroplanes ordered 
but a healthy head start, and 
that Lockheed has not won an 
important order for the L-10H 
in more than three years, it is 
entirely legitimate to greet its 
rosy predictions with a raised 
eyebrow, however unwelcome 
this may he in Derby. 

Not that the company may 
not make a profit out of the 
L-1011 anyhow. The breakeven 
point is put between 255 and 
265 L-lOll’s, despite a Pentagon 
analysis last year that said it 
would need more than 370. 
Certainly, at 400-plus the com- 
pany could be making a profit 
beyond the wildest dreams of 
all but a few. And even if 
the eventual share of the mar- 
ket makes for a small profit, 
Rolls-Royce will unquestionably 
be in a far, far better position 
as a result of last night’s vote. 

Loss leader 

There are many in the 
aviation business on this side of 
the Atlantic who believe that 
the main point about the RB-211 
is not so much how much 
money it will earn from L-1011 
sales, but rather its position as 
the first of an entire generation 
of high technology engines. The 
L-1011 could even be a loss 


leader for the RB-211 — the 
engine's basic superiority to 
anything else around is widely 
acknowledged. 

The Lockheed affair, of 
course, raises larger questions, 
both for the future of Lockheed 
and for the American aerospace 
industry as a whole. Quite 
apart from anyone's political or 
emotional aversion to “social- 
ism for the rich, capitalism for 
the poor.” there are dangers in 
the guarantee precedent. Mr. 
David Packard of the Pentagon 
is particularly alive to them, 
and has warned against them, as 
has Dr. Arthur Burns of the 
Federal Reserve. However, 


they do not seem very real, and 
are certainly not imm inent. 

Lockheed was a special case, 
in that it was the biggest de- 
fence contractor in the Western 
world, and its losses on Gov- 
ernment contracts left all other 
contractors standing. Even 
though the L-1011 has been 
alive, more or less, for three 
years, of Lockheed’s total sales 
of S2,536m. last year, 90 per 
cent, were to the Goverameot 
After writing off $190m. before 
taxes, the company had a net 
loss of $86m. It last paid a 
dividend in 1969, and yesterday 
said that it was passing its divi- 
dend yet again. 


Us problem, shared by many 
aerospace companies, is known 
as conversion. As the Pentagon 
budget declines and the 
Vietnam war withers away, all 
those companies which got fat 
on the build-up have to find 
other business, and if President 
Nixon honours his promise to 
turn America from a wartime 
economy to a peacetime eco- 
nomy, this trend will intensify. 
Anyone who has visited 
Southern California or Route 
128 (the high technology breed- 
ing-ground outside Boston) 
knows what this means. 


Converting from Government 
business to the private market- 
place is not proving easy for 
the industrial giants. When you 
are dealing with the Govern- 
ment. you can rely to a certain 

extent on the Government’s 
rescuing you if things go wrong. 
Lockheed, after all. is far from 
the only large contractor to 
experience breathtakingly vast 
cost overruns. The Government 
must have its aeroplanes, nr 
rockets, or tanks or whatever, 
even if it more or less takes 
over the production run, paying 
all the bills on a weekly, nr even 
daily, basis. The company may 
not make a profit, but it stays 
alive. 

I spoke yesterday to a high- 
level and very experienced in- 
dustrial consultant, himself a 
scientist and businessman. His 
firm acts as midwife between 
business and Government, be- 
tween one company and another, 
domestically and internation- 
ally. For obvious reasons, he 
wished to be anonymous. His 
argument was that small and 
medium-sized companies can 
often make the conversion, hut 
the big ones can’t. You find a 
great difference, he said, be- 
tween the top management — the 
senior ten or 2o men, say— of 
a company like Lockheed and a 
predominantly commercial com- 
pany like Dupont or General 
Electric. 

Risk-taking 

Those who have been bargain- 
ing with the Government cannot 
manage the risk-taking, the 
financing. the distribution 
needed in the private market 


The technical men can b 
trained, the managers 
can't 

In short, the loan guar 
to Lockheed must be seen 
holding operation. The f 
mental difficulties— prim 

how to finance high techn. 
enterprises without gougir 
taxpayer— have not been 
to vanish, as both America 
British taxpayers know’ 
well. 

A success 

Clearly the Lockheed iff 
a political success for Pro: 
Nixon, and for Mr. John 
nallv. who was put in cha> 
it. It is also a triumph of 
for Mr. Hauchtnn. chairm 
Lockheed, who has sucres 
jugclpd several hall* in ti 
at the same time. The Y ^ 
ministration is spared 
efforts of increased linen 
ment. and the Senate vote 
have romc in handy foi 
Heath too. 

So Lnrliheed and Rolls- - 
live to fight another day 
ficht is the word in the 
piano business. M«T»i 
Douglas is a tough eomn 
and the airlines are tone! 
tomers. especially when 
haven’t cot much money. 

Lockheed nn lonspr n 
fear imminent bankruptcy 
that in itself raises the ul> 
Question which has. of r- 
been vorifprnuslv disrticsr 
to whirh we shall have tr 
for an answer: Should 
ment come to the resrue 
company in surh a wav 
prevent bankruptcy. thu« 
drawing the final sancti- 
the free enterprise systerr 
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Labour News 


P.O. Giro strike 
ends in pay pact 

BY MICHAEL HAND, LABOUR CORRESPONDENT 


THE PAY STRIKE by Post 
Office computer staff ended 
suddenly yesterday- with ait 
agreement under which union 
leaders -claimed that Mr.- Bill 1 
Ryland, the Post Office chairman, 
had virtually conceded their 
claim in full. 

The strike began on Monday 
over a dispute involving 700 
computer staff- at the Giro head- 
quarters in Bootle. Lancashire, 
and at Post Office computer 
. centres. Because it has ended 
so quickly its effects have been 
only marginal and the backlog is 
expected to be cleared quickly. 
The computer centre staff con- 
cerned supervise computer 
handling of telephone accounts. 
Post Office payroll and cash flow. 

Talks on Monday between Mr. 
Ryland and Mr. Alistair 
Graham, national officer of the 
Civil and Public Services Associa- 
tion responsible for Post Office 
members, failed to settle the 
dispute, but a further meeting 
was initiated yesterday by the 
Post Office chairman at which 
the agreement was reached. 

Scale-shortening 

The union said afterwards that 
the Post Office had conceded its 
claim for a 9 per cent, increase 
—compared with the original 
offer of Si per cent. — and for a 
shortening of the senior machine 
operators' pay scale to ensure no 
supervisor would get paid less 
than the grade he supervised. 

It added that this scale- 
j; shortening gave pay increases of 


12.7. 16 and 20 per cent to those 
operators on the three lowest 
points of the scale, with the 
actual amounts . they would 
receive ranging up to £4 a week. 
The 9 per cent, increase at other 
points of the scale would give 
increases of about £2 a week. 

The increases would be back- 
dated to January 1, and the pay 
range of the operators would 
now’ be from £1,142 to £1,334 a 
year. This meets all but one of 
the ooints in the claim lodged 
by the union, which is now call- 
ing for normal work as from 
to-day. 

■ Mr. Graham said last night 
after bis new talks with Mr. 
Ryland: “It is a pity that a 
strike had to take place to 
rectify a silly situation in which 
members of a basic grade were 
getting more pay than their 
supervisors” 


RISE FOR 10.000 
FABRIC WORKERS 

An agreement signed by the 
Narrow Fabrics -Federation and 
the Genera) and Municipal 
Workers' Union, will give 10.000 
workers in the narrow fabric 
section of the textile industry a 
pay rise. 

Adults will get an extra Sp an 
hour from September 6. On the 
basis of the industry’s 40-hour 
week it will mean an additional 
£2 a week. Young workers will 
get proportionate increases. 


t Scanlon in team for 

union merger talks 

• - 

? BY OUR -LABOUR CORRESPONDENT 

It 

{ENGINEERING section leaders Mr. Scanlon’s union has in 
‘of the Amalgamated Union of recent years approached all the 
’ Engineering Workers yesterday other unions in the engineering 
•• appointed a high-powered team industry, successfully in some 
f to represent the union in its mer- cases, and is at present having 
;‘ger talks with the Electrical and talks with the National Union 
Plumbing Trades Union which 
1 could lead to the formation of a 
' body replacing the transport 
. workers as the biggest union in 
' the country. 

The engineers will be repre- 
.senred by two Left-wingers, Mr. 

Hugh Scanlon (president) and 
: Mr. Bob Wright, of the national 
executive, and two Right-wingers, 

Mr.- John Boyd, the senior execu- 
tive man, and Mr. Jim Conway 
(general secretary). The elec- 
tricians' team on the joint work- 
ing party will comprise Mr. 


of Sheet Metal Workers' Copper- 
smiths. Heating and Domestic 
Engineers and the National 
Society of Metal Mechanics. 

Now Natsopa 
rejects NPA 
pay offer 

By Our Labour Correspondent 

Frank Chappie, general secretary. 


(t 

S! 
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and two members of the union’s 
national executive. 

Surprise moves 

The merger moves, disclosed 
in the later editions of yester- 
day’s Financial Times, have 
taken many union leaders by sur- 
prise because the engineers are 


newspapers has rejected the 
latest pay offer by the Newspaper 
Publishers Association. 

The executive council of the 
National Society of Operative 
Printers and Assistants 
(Natsopa) decided yesterday that 
the offer was insufficient to cover 
the rise in the cost of living. 

It will seek a further £1 a week 


r jl «; imauac 

regarded as being on the left increase on basic rates in addi 
and the electricians on the right tion to the £1 already on offer. In 
in trade union politics. addition, the NPA has offered to 

But if their negotiations suis consolidate into basic rates— in 
wed the main impact of amal- two stages — the present £1.10 
gamation would be felt in the cost-of-living bonus, 
engineering and electrical supply As already reported leaden of 
industries. The present com- the National Graphical , Associa- 
bined membership of the two tion have already said they can- 
unions is about 1.8m. compared not recommend to 

with the transport workers' pre- accept tbs ^ 
sent L6m, but they too are ex- f orm - 

pending rapidly through recruit- »S new taltawitt the inbUben. 
ment and mergers. Other Labour News, Page 22 



Airlines in new effort 
N. Atlantic air fares 


BY RAY DAFTER 

TOP EXECUTIVES of all airlines 
operating on the North Atlantic 
were meeting in Montreal last 
night in an attempt to end the 
impasse at one of the most diffi- 
cult and protracted air fare 
negotiations ever held. 

An outcome of the meeting 
could be a directive to their 
negotiators- to-come ta-some com- 
promise agreement over the fares 
package within the next few 
days. If agreement cannot be 
reached od this course of action, 
however, the airlines will 
abandon this session of negotia- 
tions. which started on June 26. 

Such a move would present the 
airlines with two possible alter- 
natives : meeting again in an 
attempt to thrash out an agree- 
ment or putting aside any hope 
of a settlement' leaving each air- 
line to put forward its own fares 
proposals to the relevant Govern- 
ment bodies. 


Cheap fares 


If agreement is not reached 
this week or at some later date, 
it is expected that the larger 
operators will a'ttempt to intro- 
duce some form 'of advanced 
purchase excursion (APEX) 
fares. 

It is also widely felt among 
airlines that if such a move is 
successful then the smaller 
operators will follow suit to 
remain on a competitive footing. 

As reported on Saturday, the 
airlines have taken up majority 
positions over various fares 
proposals presented at the 
International Air Transport 
Association conference. As 
different airlines form a majority 
on individual proposals it has 
been difficult to reach a 
unanimous decision on the 
entire package. 

Four airlines in particular— 
Pan American, Trans World, 
Britfeh Overseas Airways Cor- 
poration and Air Canada — have 
been leading the campaign for 
the APEX fare at possibly £200 
(about £83) and they are likely 
to apply for such fares with or 
without the agreement of the 
LATA conference. 

While various other cheap fare 
proposals have been put forward 


as a means of attracting more 
passengers, there seems to be a 
good deal of agreement among 
airlines that the normal first 
and economy class fares will 
remain about the same as at 
present. 

Other proposals submitted as 
constituents of the total package 
include 14- to 28-day excursion 
fares; 29- to 49-day excursion 
fares; affinity group fares for 
groups of 30 to 40 in the summer 
and smaller numbers in tbe 
winter; affinity group fares for 
large groups; fares for 14- to 21- 
day group inclusive tour pas- 
sengers in the summer and 
shorter terms in the winter; and 
youth fares. 

In addition, some airlines 
have proposed “senior citizen” 
fares as a counter to youth fares, 
and special low fares for pas- 
sengers attending conferences 
and conventions. 

It can be seen that if agree- 
ment is reached the package will 
he complicated. Airline negotia- 
tors have been faced not only 
with deciding which of the pro- 
posals would be good for business 
land which they could afford to 
operate) bnt also with working 
out details of individual schemes. 
Those would include conditions 
of eligibility, the period for 
advanced bookings and provi- 
sions for refunds to passengers 
who miss thrir flights. 

Although failure tn agree on a 
package could theoretically pro- 
voke a price war. it is unlikely 
that the airlines, in their present 
economic state, will try to “ go it 
alone" with really large fare 
reductions. 

Other routes 

It would, however, put airlines 
operating other routes in a diffi- 
cult position wheo they come to 
work out fares at their Miami 
conference in a month's time. 

Traditionally, the decisions of 
the North Atlantic carriers have 
influenced the negotiations of 
the other airlines. But because 
the North Atlantic conference 
was expected to be difficult this 
year, it was separated from tbe 
remainder of the fares talks. 

Once again the airlines plan 


Brokers seek exclusion 
from paying VAT 


BY MICHAEL BLANDEN 

THE STOCK EXCHANGE is con- 
cerned about tbe possible impact 
of the proposed value added tax 
on its members, and is pressing 
the Government to ensure that 
brokers should be excluded from 
the new tax, planned to replace 
the present system of indirect 
taxes. 

Tbe details of the tax are far 
from clear, but the Green Paper 
setting out the basic proposals 
suggested that a VAT “is not 
appropriate for taxing flows of 
money and paper representing 
money.” This is taken to exclude 
jobbers. But while the paper also 
said that a number of transac- 
tions in finance might need to 
be excluded for administrative 
reasons, including “dealings in 
securities,” tbe Stock Exchange 
is uncertain whether brokers 
would be exempt 

If brokers had to pay VAT on 
their commissions and pass the 
cost on to clients, it is argued, 
that the result would be to 
“reduce the competitiveness of 
the Stock Exchange as against 
other forms of investment” This 


problem, it was suggested yester- 
day, may be of particular impor- 
tance if Britain enters the EEC. 
possibly reducing the oppor- 
tunities for London brokers to 
gain business in Europe. 

The Stock Exchange monthly 
bulletin therefore reports “the 
council has concluded that it 
should press that brokers should 
be exempted as well as jobbers.” 

NEWEY ACQUIRES 
DIADEM RANGE 

Newer Goodman of Birming- 
ham has acquired the sole world 
marketing rights from Edward 
Lazarus, of the Diadem range of 
hair goods. 

Newey already produces 136 
assorted products from hairpins 
and Newey Kirbignps to jumbo- 
size rollers. Diadem hair goods 
will be marketed exclusively both 
in tbe UJC and through Newey** 
international export network to 
markets throughout the world. 


to break 
impasse 


to fix fares for only a year 
ahead, starting on April 1. Up 
to April. 1971, they had made 
two-year agreements, but in view 
of the rate of inflation it has 
again been decided to limit the 
new fares to just 12 months. 


MANCHESTER 

JOBLESS 

Sir John Eden. Minister for 
Industry, is to visit Manchester 
on September 20 to investigate 
problems created in the area by 
growing unemployment and par- 
ticularly the situation caused by 
the threatened closure of the 
British Steel Corporation's steel 
works at Openshaw. where 600 
workers are due to lose their 
jobs next month and another 
145 employees face possible 
dismissal. 

Sir John's decision to make an 
on-tbe-spot investigation was 
revealed in a letter to Mr. 
Morris (Lab. Openshaw). 


Barber in Belgian talks 


BY OUR FOREIGN STAFF 

BARON Jean-Cbarles Snoy et 
d'Oppuers, the Belgian Finance 
Minister, yesterday met Mr. 
Anthony Barber, the Chancellor 
of the Exchequer, for talks on 
the international monetary 
situation. The Belgian Minister 
was accompanied by M. R. 
Vandeputte. Governor of the 
National Bank of Belgium, and 
the two men later called on Sir 
Leslie O'Brien at the Bank of 
England. 


No communique was 
after the one-day visit. Bi 
understood that the talks c> 
on the continuing tensions 
international monetary s 
and on the chances of fini 
solution before the annual 
ing of the Interm 
Monetary Fund next monti 
particular reference to 
development of the Eui 
Community. 



The Melcom Jow cost, visible record 
computer has another big advantage 


Mitsubishi 
make it 


S. * cJcP 
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MITSUBISHI: a company so big 
it makes the computer giants in the 
UK look small. And now they've 
formed a new company: Melcom 
System (UK) Limited. To give the 
highly successful Melcom compact computer the UK 
backing it deserves. Including an expert and enthusiastic 

team of programmers, systems analysts and service a million. 

engineers who are dedicated to giving customers 
complete satisfaction from their Melcom installation, 
ilc 


. . computer-and more. 

. .TrrK; It is a vital manage- 
ment tool which can 
immediately come up. with all the 
answers on a visual display unit 
r when you need them-without 
disrupting any work the 

computer may be doing. A Melcom can be made 
to grow as your company grows. Its basic memory 
of 12,000 digits can be expanded on site to nearly half 


Right now, Melcom System can offer immediate delivery. 

2 to lose. Get on to them today and 


So there’s no time 

find out what it's like to deal 


Melcom is today's outstanding example of advanced Tina out wnaurs like to deal m ■ ■svsrmtuwu.inHj 
computer technology at low cost. Performing the with a company that lives and T T ^ r/T" "*1 r . T 
standard office procedures demanded of a compact breathes compact computers, k i \ | | jf 
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Pfoasa send me man Information on tha Melcom VRC □ 
P/aoso contact me to arrange a matting □ 
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A st^lenrceotoMnyoiSllhr-jbishlCapg^iu 

Bow Bells House Bread Street Cheapside London 
EC4M 9BQ Tel: 01 2483292 Telex: 888251 
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British Sugar forecasts £6.5m. 


r LY INCREASED pre-tax 
of some 16.5m. for the 
AO September 26, 1971, are 
pted by the British Sugar 
['ration and the interim divi- 
i Is stepped up from 3p to 
£r 11 share. The 1999-70 
ivvas Sp. 

I current year is the first 
j the terms of the corpora- 
; new incentive agreement 
Ijovernment. The estimated 
S compares with a profit for 
Veur of £2.6m. under the 
f of the old incentive agree- 
>and with a calculated profit 
■»t year of £5.13m. (excluding 
(credit for price level in- 
’■a) If the terms of the new 
merit had applied, 
j reporting the improved 
s, chairman. Mr. G. B. 
by refers again to the plans 
(five-year capital expenditure 
hmme of at least £30m. With 
Nbject the corporation has 
Uy issued £6m. 9} per cent, 
hteed debenture stock, 
ifi, at £9S* per cent to the 
[ia! Debt Commissioners. The 
F is guaranteed by HM 
jury and will not be quoted 
|e Stock Exchange, 
t to the EEC, the chairman 
holders can reasonably anti- 
■ growth in profits following 
' Although it would be un- 
or the Board to seek to fore- 
.recise profits so far ahead, 
: onsider that at least during 
bjor part of the transitional 
) such growth could be both 
' ; al and sustained subject to 
'orporation maintaining its 
- ‘titive position in relation 
ntinenlal sugar producers, 
t of the Corporation's fac- 
i had a good run throughout 
j »7i)/71 campaign and condi- 
■f the beet crop remained 
during the period of 
Jons. The sugar content 
I 13 per cent, was above the 
i ar average of 15.SS per 


892.414 84 S. 681 
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bartered 
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•;,YRIL HAWKER, chairman 
I f Standard and Chartered 
j-,g Group, told tbe annual 
g that disclosure of full 
;s was now under active 
,.ion by the Board but no 
* : n had yet been taken. 

. king about the South 
4 interests, he said tbe 
of the Fransen Committee 
1w being examined by a 
'ment Committee. He was 
rticiUarly worried by tbe 

• recommendations and 
he proposals would be 
,d in the end. 

-ty chairman Mr. W. G. 
; commenting on reports 
' ossible tie-up between tbe 

• :-ed Bank and the Hodge 

said the bank had no such 
ts. It would be very diffi- 
“ b achieve such a link 
' i of the complexity of the 
shareholding. 

lyril. in reply to a share- 
I said the Board was still 
, 'to find a way to amalga- 
'he financial years of the 
rd and Chartered Banks. 
. -vas a very complicated 
• and could take some time. 

the meeting. Mr. Pullen 
ined tbe bank was in a 
1 position to benefit from 
liberalisation between the 
d China as it had branches 
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in Shanghai and California. But 
he expected very little to happen 
initially on trade relaxation. 

He felt China did not 'have a 
lot in the way of exportable sur- 
pluses and there was no indication 
that China was, in fact, yet pre- 
pared to trade. 


Associated 
Paper omits 
interim 


■ 'yield of beet per crop acre 
! 1 tons, compared with 13.63 
|C i 1969. gave a beet crop of 
1 56 tons which was 371,905 
higher than the previous 


j ! result, production of sugar 
Ips of white sugar of 892,414 
jand dried molassed beet 
( ,of 3S2.451 tons were the 
highest ever achieved. 
| ies production increased 
( 15.220 to 91,685 tons, 
iite the higher sugar con- 
••:he average daily through- 
' . the factories was a record 
(5S.554) tons. Process 
, ■ losses were slightly up, 
j 0.68 per cent on beet to 
: t cent 

J. ifliw-n 1969-n* 

jgfti fions* 6,310566 5.93S.061 

acre irons) . 14X1 13.(3 

| intent i per cenc.> 17.03 10.89 

| ■ 'tally UirouKbput 
‘ been 60X27 38.554 

twsea in process 

.■nil 0.74 0.68 

: on (tonal— 

J«ar 892.414 846.681 

| Olasaed beet pulp 582.451 511.623 
91.6S5 85X20 

idins nue- on pulp 

'■:[ See also Page 4 
;» See Lex 


THE DIFFICULT conditions which 
exist at present and the unsatis- 
factory results for the first half 
year — a loss of £73,300 was in- 
curred. against a profit of £3S0,93S 
— make it undesirable to pay an 
Interim dividend, state the direc- 
tors of The Associated Paper 
Mills. 

They hope, however, that if tbe 
promised improvement in trade 
generally has materialised by the 
time the ^rear's results are known, 
it should be possible to pay a 
dividend. 

For the 53 weeks to October 3, 
1970, a total of 8 per cent (in 
two equal Instalments) was paid 
from a profit of £631,814. 

Although the poor conditions 
common to the paper trade gener- 
ally are still continuing, the 
closure of Robert Craig and Sons 
and other measures taken in re- 
cent months have resulted in a 
strengthening of the underlying 
position of the group in the longer 
term, the directors point out 

The loss for the 26 weeks ended 
April 3, 1971, is in line with indi- 
cations given by the chairman last 
April, and Is arrived at after 
depreciation of £172.800 
(£168.600). Dividends paid on the 
Preference capital amount (gross) 
to £15,972. 


comment 


Associated Paper has duly fol- 
lowed Inveresk into the red after 
a profits decline that amounted 
(virtually) to a halving at the pre- 
tax level in the three successive 
half-years from the opening 
months of 1968-69. Paper and 
board consumption after five 
months of 1971 is around 8 per 
cent, lower and domestic output 
has fallen hv between »n and 15 
per cent, tbe latter reflecting con- 
tinued Scandinavian competition. 
Thus price rises, the traditional 
defence against cost erosion, 
remain in limbo. Associated's 
rationalisation should begin to 
bite in the second half of next 
year , bu t the real remedy for the 
industry’s present ills is an end 
to the current over capacity — and 
that is equally far away, if not 
further. At 19p the shares rest 
heavily upon net worth argu- 
ments, to wit the 68p a share at 
end 1969-70. 


Very full 
order book 


at Beeston 


AT YESTERDAY’S annual meet- 
ing of Beeston Boiler, chairman 
Mr. J. K. Smith said that, with a 
very full order book on hand, 
total sales this Fear should show 
a “ very significant” increase over 
last year. 

He could make no accurate fore- 
cast for the future, but assured 
shareholders that ** all energies ” 
were concentrated on returning 
to the dividend list. 




@ 



JNUAL REPORT IS OBTAINABLE AT REQUEST 


Steinberg 
profit up: 
holds 20% 


THE anticipated satisfactory in- 
crease in profits of Steinberg and 
Sons (London and Sooth Wales) 
turns out to be from £352,397 to 
£433,758 pre-tax for the year to 
March 31, 1971. 

At halfway, profits were ahead 
at £204,432 (£164,376). 

The total dividend is held at 
20 per cent, with an unchanged 
12 per cent final 

1976-71 1969.70 

£ £ 

Profits 435.758 362387 

Tax - 144.32$ 141.346 

Net profit 289.430 211.051 

Minorities 898 1.402 

Available - 288,532 209.649 

Dividends *117.184 U7J85 

Retained Z 72.345 K.3M 

■ Takes Into account dividends waived 
by Mr. J. Sietnbent- 
Tfae group manufactures ladies' 
clothing, handbags and inter- 

linings. 


comment 


Steinberg’s profits are up 23 per 
cent, pre-tax. But three-fifths of 
that probably arises from first- 
time consolidation of tbe asso- 
ciates — the Butte companies and 
the New Zealand interests — so on 
a comparable basis profits growth 
becomes about 9 per cent, and 
on a sales rise of between 10 
and 15 per cent That implies 
smaller margins for 1970-71 
which is not the sort of ground 
a clothing trade p/e of 14.7 
(fully taxed) . would normally 
stand firm on for long. But then 
Steinberg's price strength over 
the past month — up from 40p to 
62p — owes much to speculation 
over the future of the Aldersgate 
head office, and hopes of some 
property development news in the 
forthcoming accounts. 


5% more 
by Sobranie: 
scrip issue 


AN UNCHANGED final dividend 
of 12} per cent, by Sobranie Hold- 
ings makes, with tbe increased 
interim, a total of 25 per cent, 
against 20 per cent., for the year 
to February 28, 1971. A one-for- 
two scrip issue is also proposed. 

From turnover up from 
£3.062,772 to £3,718.710, group pre- 
tax profit increased from £138,179 
to £157*474, after £69.018 (£40.810) 
for the first half. 

The scrip issue, capitalising 
£100.000 of reserve, is to be 
effected by the allotment of 
500.000 shares of each class 

(Ordinary and non-voting). 

1970-71 1SW7D 
f C 

Turnover 3.719.710 3.062.773 

Group profit* 157.474 13SJ.78 

, Taxation ss.139 01.6*9 

Net profit 99.335 75,380 

| Tax over provision ... 4.138 1.029 

; Minorities 11 7 

Balance 103.4*0 77.602 

Dividends 50.000 40,000 


4.138 1.029 

II 7 

103.4*0 77.602 


Dividends 50.000 40.000 

Forward 382L37S 328.918 


Group uet assets 1.303.738 1.247.1 is 

" After directors emoluments 01.991 
(£20.184). depreciation £37.393 (£3.967) 

and auditors' fees £3.331 (O.KS). 

The company, cigarette and 
tobacco manufacturers. also 
operates a laundry and a dry 
cleaning business. 


comment 


After a 33 per cent, jump at the 
half-way stage. Sobranle's profits 
growth slowed in the second six 
months to leave the annual out- 
turn up 14 per cent, pre-tax. This 
arose on two counts, first a drop 


in investment income in the 
second half and secondly the costs 
of introducing tbe new laundry 
acquisition, Brookgreen Laund- 
erers, which has more than 
doubled laundry capacity. The 
group expects Brookgreen to be 
making a profit contribution for 
the first time In the current year, 
and with no evidence of a slow- 
down in tobacco, 1971-72 looks set 
for further growth. However, given 
that Sobranie caters for only a 
small specialised section of the 
tobacco market, that is unlikely 
to be dramatic, which probably 
explains a p/e of 8J at 4tp. 


Mr. Smith said that over the 
past four years they had extended 
the maximum output from boilers 
manufactured from some 3m. 
Btu/hr to 10m. Btu/hr and in 
the near future should be able 
to extend this to 20m. Btu/hr 
without upsetting the programme 
of rationalisation of castings. 

Having taken steps to 
strengthen and consolidate the 
position in the commercial and 
industrial boiler market, tbe 
directors were examining the pos- 
sibility of re-entering the domestic 
boiler market in gas and oil, In- 
wfaicb the group had in the past 
a large stake with its solid fuel 
domestic boilers. 


Lunt 
Comley 
tops profit 
forecast 


AGAINST A forecast of at least 
maintain ance of £1,504,000 Lunt 
Comley and Pitt returns an in- 
creased group pre-tax profit of 
£1.672,000 for the year to March 
31, 1971. And the directors re- 
port that M an encouraging start" 
has been made in the current 
year. 

The dividend is effectively 
raised from 13.125 to 15 per cent., 
as foreshadowed, with a final of 
10 per cent., from an available 
balance of £1,104,000 (£909,000). 
First half pre-tax profit was up 
from £521,000 to £625,000. 

Earnings per 25p share are 
stated at 7.1p (5.8p) for the year. 

After taking into account the 
benefits of capital allowances re- 
ceivable, principally in respect of 
tbe Pensnett Trading Estate, the 
tax charge attributable to the 
profits amounts to 34 per cent. 
Instead of tbe standard 40 per 
cent, now applicable. 

The divisional contributions to 
group profits are as follows: — 

1976-71 1969-76 

£900 £000 

Construction 168 212 

Distribution - 536 506 

Engineering 335 278 

Industrial 316 271 

Properrr 426 331 

Inrerest on loan capital 112 122 

Pre-tax profit MIS 1.504 

Pensnett continued to expand 
and during the year a further 
£465,000 was invested in new 
buildings. Further buildings are 
currently under construction 
against agreed leases and gross 
rents in 1971-72 will show a fur- 
ther improvement 

In addition to Pensnett, at 
March 31, 1971, some £980,009 was 
expended out of group general 
resources in other industrial and 
commercial property development 
projects not yet contributing to 
profits. 

In view of the significance of 
the property division in relation to 


the group, Lhe Board is currently 
considering the advantages to be 


considering the advantages to be 
derived from the separate admini- 
stration of tbat division. As part 
of this policy, proposals formu- 
lated in conjunction with J. Henry 
Schroder Wagg and Co. will 
shortly be made to holders of tbe 
£L5ra. 7| per cent Debenture 
stock 1990-95 for cancellation of 
their holdings in return for an 
equivalent amount of a new 8} 
per cent First Mortgage Deben- 
ture stock 1990-95 of Comley and 
Pitt a wholly owned subsidiary 
which owns Pensnett 

Statement Page 9 
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Great 

Portland 

confident 


APART FROM improved fiscal 
conditions, Mr. B. Samuel, chair- 
man of Great Portland Estates, 
is confident that the company's 
underlying strength “ will con- 
tinue to result in sustained 
growth." 

As reported on June 23 revenue, 
before tax, for the year to March 
31, 1971 was £1,31 9.157 (£1,163.540). 
the dividend is raised from 10 to 
12 per cent and the directors fore- 
cast maintenance of that rate on 
capital to be increased by a pro- 
posed one-for-three scrip issue. 

The year was one of progress. 
Among other things the capital 
of City and Corporate Holdings 
was acquired and Lhe trading 
activities of AchiUe Stare were 
sold. 

Also, since the end of the finan- 
cial year the holding in Sketchley 
— 400.000 Ordinary and 400,000 
"A" Ordinary shares — was sold for 
£813,750. The bolding was 
acquired as a result of the sale 
of part of the AchiUe Serre trad- 
ing activities to that company in 
1 1970. At that time the value of 
the shares was £520,000, says Mr. 
Samuel. 

During the year the policy of 
rationalisation came to its logical 
conclusion with the disposal of 
the linen hire and contract 
laundry divisions to James Hayes 
and Sons (a subsidiary of 
J. Lyons and Co.) which has, as 
a result, become lessees of the 
factories previously occupied by 
Achille Serre. This side of the 
business had not reached profit- 
ability as quickly as anticipated 
and the decision was taken to sell 



The possibility of the disclosure of “true” earnings was 
under discussion by the Standard and Chartered Banking 
group, chairman Sir Cyril Hawker told the annual meeting 
in London yesterday. See Hite page 


DIVIDENDS ANNOUNCED 





Corre- 

Total 

Total 


Current 

Date of sponding 

for 

last 


payment 

payment 

drv. 

year 

year 


% 


PI 

At 

% 

To 

Associated Paper Mills inti 

nil 


4 

_ 

8 

British -American Tobacco 






2nd int.t (d)3.75p 

SepL 30 

3.75p 

— 

(e)12.5p 

British Indian Tea ...uiL 

3 

Aug. IS 

3 

_ 

9 

British Sugar Corpn. inL 

f4p 

SepL 17 

3p 

— 

Sp 

Central and District 

6 

Oct. 23 

*4.66 

94 

*S 

Dnbtex 

Hi 

— 

114 

164 

164 

Equity Enterprises 

<4 

SepL 10 

6* 

12* 

(012* 

First Scottish inL 

4 

SepL 30 

4 


11 

John Daly 

40 



35 

40 

35 

Kleinwort Benson inL 

5 

Oct 6 

*5 



*12 

Lothian Investment 

3 

OcL 6 

21 

54 

&4 

Lunt Comley and Pitt ... 

10 

— 

*8.625 

15 

•13.125 

New Ireland- Ass. 

<a)4i 

— 

*9.38 (f)174 

*15.63 

Ouvah Highflelds 

3j 

Sept 29 

24 

34 

24 

Sedgwick Collins 1st inL 

16* 

Sept. 15 

13 


62 

Sobranie 

12 i 

Aug. 31 

124 

25 

20 

Steinberg 

12 

Oct. 6 

12 

20 

20 

Travancore Tea inL 

5 

Sept 10 

5 

— 

20 

Wingard 

nil 

— 

10 

5 

10 

* Equivalent after alio win 

ig for scrip issue. 

t Amount per share. 


it before further losses were 
incurred. 

This resulted in both a trading 
and capital loss for the year in 
respect of those activities, but 
Mr. Samuel is confident consider- 
able benefits will be forthcoming. 

Of the 220,000 sq. ft. at Waltham- 
stow available for letting, an area 
of over 150,000 sq. ft has been let 
and is now revenue producing, 
with negotiations in hand for most 
of the remaining space. Further- 
more, the majority of this com- 
pany's freehold shops have been 
Jet 

It is proposed to increase the 
Great Portland borrowing powers 
limit from £30m. to £50m. The 
chairman and his family bene- 
ficially owned 1-974,26 o Ordinary 
(1,969,507) at the year end. 

Meeting. Cafe Royal, W., Sept- 
ember 1, at noon. 

Chairman’s Statement Page 4 
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Bear Brand 
loss nears 
£0.7m. 


FINE GAUGE hosiery manufac- 
turers. Bear Brand, reports an 
increased loss of £697,919, against 
£212,562. for 1970. 

When reporting a first-half 
trading loss of £209,000, the direc- 
tors estimated a loss of £300,000 
for the year plus £250.000 attri- 
butable to a change in the basis 
of stock valuation and other 
exceptional items. 

There will be no Preference 
dividend — in arrears from July 1, 
1969. The last Ordinary payment 
was a 5 per cent interim for 1960. 

The year’s loss was struck after 
a special debit of £61,845. As 
before, there is no tax charge. 


Central & 
District 
pays more 


A FINAL dividend of 6 per cent 
by Central and District Properties 
effectively lifts Its total from 8 
per cent, to 9* per cent for the 
year to March 31, 197L 
Pre-tax income was £1.45m. 
against £L50m_ but after a lower 
£329,000 (£365.000) charge for tax. 
pre-acquisition profits of £3,000 
(£17,000) and £150.000 (£83,000) 
estimated revenue loss attribut- 
able to development properties, 
the net available was up from 
£l-20m. to £l-27m. 


Allied 

Colloids 

outlook 


SALES of Allied Colloids Manu- 
facturing in the first three months 
of the current year are ahead of 
tbe same period last year, but 
because of increased expenses, 
profits are likely Lo be somewhat 
less, says the chairman, Mr. J. 
Dawes. 

It is virtually impossible, be 
says, to forecast what results for 


Cross rental Income 

I9T0-71 

FOOD 

S.174 

1860-70 

FOOT 

7.687 

Income before lnt. 

4.667 

012 

InL payable 

3,036 

3.3S1 

Minorities 

130 

132 

Income before tax 

1.051 

l^W 

Tas 

329 

365 

Pre-acQiifEldan 

3 

17 

Loss attttb. dev. prop. .. 

ISO 

83 

Available Inc. 

1,260 

mw 

Dividends 

1.137 

956 

Retained 

132 

244 

Meeting, Dorchester, 

w. 


October 1, noon. 

See Lex 


UNIT TRUSTS 


United Transport prospects 


PROFITS not less than the 
£6,217,000 achieved by United 
Transport Company in 1970 are 
forecast by the chairman, Mr. 
D. Lloyd Jones, for the current 
year. 

If the present trend continues, 
UJv. profits for 1971 will show 
some improvement but overseas 
profits are likely to show some 
reduction, partly due to the 
loss of income from Zambia and 
Tanzania, says Mr. Jones. 

As reported on July 15 the 
profit for 1970 expanded from 
£5,132.000 on a turnover of 
£55,482,000 (£52.900,000) and the 
dividend is stepped up from 22 
to 24 per cent. 

United Transport Overseas bad 
a '■ most successful " year. 

Ttap successor Government in 
Uganda has repealed the legisla- 
tion to acquire compulsorily part 
of the company's transport in- 
terests in that country. 

Protracted negotiations . have 


,)FF1CE 10 WESTER LAAN ROTTERDAM 


Protracted negotiations . nave 
telex 21435 taken place in Zambia in the 
matter of compensation for the 


compulsory acquisition of the 
freight and passenger interests In 
Zambia. 

In accordance with the wishes 
of the Government of Kenya a 
further 26 per cent of the shares 
of East Africa Road Services were 
sold by means of a public issue 
in Nairobi The issue was sub- 
stantially over subscribed. 

Negotiations are proceeding 
with the Mombasa City Council 
for the sale to the Municipality 
of nne-third of the shares in 
Kenya Bus Services (Mombasa J. 

In Australia profitability Im- 
proved. TbBt company is going 
through a period of consolida- 
tion. 

Activities in Europe showed 
some decline although there are 
already signs of an improvement 
this year. These activities com- 
bined with the U.K. companies’ 
Continental operations form' a 
sound base to enable advantage 
to be taken of the Increased 
demand for transport to and from 
the EEC 


Turning to home industrial 
Interest the chairman points out 
that although the Dendix Brush 
Group increased its profitability, 
Durarain again suffered a loss as 
a result of the heavy develop- 
ment costs in the production of 
the new type containers. 

Last January a fire destroyed 
one of the main Duramin build- 
ings. As a result, contracts had 
to be renegotiated involving a 
reduction of container orders and 
revised delivery schedules related 
to the reduced scale of produc- 
tion. 

On home transport interests he 
says both revenue and profita- 
bility improved justifying the 
continuing policy of spending 
large amounts on modernising 
the fleets and depots. 

With a prospect of useful 
economies, Jameson's transport 
activities in tbe U-K- are being 


Crusader 
Property 
Fund report 


The second annual report of the 
Crusader Growth Property Fund 
reveals that the value of the fund 
had increased to £1.95m. at May 
3. 1971. compared with the £lh0m. 
reported a year earlier. Property 
investments accounted for 67.7 
per cent, of the fund at that date, 
split as to SL5 per cent, commer- 
cial property and ISJ> per cent 
industrial. Properties under con- 
tract or accepted offers accounted 
for a further 20.6 per cent of the 
fund. 

At the end of the financial year, 
the bondholder had received a 
further 8.67 units for every 100 
units held. 


merged with those of Smith of 
Maddiston. 


Maddiston. 

Chairman's Statement Page 5 


M & G FUND FOB 
CHARITIES 

M and G announces that the 
quarterly distribution on the 
Equities Investment Fund for 
Charities is 2.5p (2.392p) per unit, 
payable on August 31, 1971. 


JppiLl 1 j^£) 


ISSUE NEWS AND COMMENT 
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Marshall Morgan 
placing at 55p 


First National Industrial Trust 
is sponsoring a placing of 606.407 
Ordinary 25p shares in Marshall. 
Morgan and Scott at Sop each. 
Until the end of June the com- 
pany's 5 per cent. Preference 
shares were quoted, but since then 
the capital structure has been 
reorganised into one class of 
Ordinary with First National 
Finance Corporation controlling 
about 55 per cent of the 2.46m. 
issued shares- 

The company publishes inter- 
denominational religious books 
and journals, and on Jure 2S 
acquired World Distributors 
(Holdings) which publishes popu- 
lar children’s books and has a 
wholesale book business in Man- 
chester. In 1970 the turnover of 
the combined group would have 
been divided as follows: 54 per 
cent, children's publishing. 31 per 
cent wholesaling and 15 per cent, 
religious publishing. 

The original Marshall group has 
had a dull profits record until 
recently, though since 19BS-69 pre- 
tax profits have risen from £14,000 
to £24,000 in 1970. World, for its 
part, has increased profits from 
£77,000 in 1967 to £146.000 in T97D 
after a peak of £149,000 in 1969. 

It is expected that pre-tax profits 
of the new group for 1971 will be 
at least equal to the combined 
£170,000 achieved by the original 
company and World in 1970. On 
this basis it would be the direc- 
tors’ intentions to pay a single 
dividend of 10 per cent., covered 
1.66 times. 

Brokers are Kitcat and Ait ken 
and dealings are expected to start 
next Monday. 


while the Coventry bonds were 
placed by Cater Ryder in asso- 
ciation with Caicr (Brokers), 
j and A Srrimseour handled 
the Cardiff and Southampton 
issues, and in association with 
Long Till and Colvin the Cam- 
bridge and Rickmansworih loans. 
The Rothwell loan was handled 
by W. Green well and Co. In asso- 
ciation with Cater I Brokers). The 
brokers to the Bradford and 
Doncaster bonds arc Pcmber and 
Boyle. 

S. G. Warburg and Co. has 

placed £3{m. t>4 per cent, yearling 
bonds at par for the following 
local authorities : Borough of 
Bedford i£*m.). County Borough 
or Luton (£Jitl). city of Man- 
chester i£)tn.). City and County 
of Norwich dim.) and City and 
County of Sheffield (££m.). With 
the exception of Manchester and 
Sheffield arrangements for the 
placing of the bonds was made 
through the agency of Long, Till 
and Colvin. 


NEW DEALINGS 

Dealings started yesterday in 
Distillers' £40m. 10* per cent, un- 
secured loan stock. 1993-98. The 
stock, which is £25 paid, opened 
at £274 and closed at £27. 


comment 


Specialist publishing has seen 
more popular days, but FNFC be- 
lieves there is considerable profit 
potential here in reorganising 
small, previously dull, companies. 
Marshall Morgan and Scott is 
being used as the vehicle for this 
policy and the main action is 
likely to come from World Dis- 
tributors and other acquisitions. 
The next step could well be the 
addition of another FNFC interest. 
Ward Lock, which publishes 
cookery, gardening and travel 
books and is also involved in tbe 
children's field. Overall, the new 
group looks an attractive, if 
rather speculative, prospect at 
present with a p/e of 13.2 on what 
could be a cautious forecast for 
1971. 


PROVINCE OF 
NEWFOUNDLAND 
Arrangements have been com- 
pleted for the issue of DMRflm. 
S per cent Bearer Bonds of I97t- 
Sfi In Province of Newfoundland. 
The bonds have been under- 
written by a group headed by 
Deutsche Girozentrale-Deutsche 
Komraunalbonk. Dresdnor Bank, 
A. E. Ames and Co. and N. M. 
Rothschild and Sr* is. 

See Page 19 


WOLSELEY-HUG FfES 
Wolseley-Hughes announces 
that acceptances have been 
received in respect of over 95 per 
cent, of the 1,483,572 Ordinary 
25p shares recently offered by 
way of rights to holders at 95p 
each. 


(a) Tax Free, (b) On capital increased by rights and/or acquisition 
issues, (c) For 16 months, (d) Making 7}p per 25p share (same), 
(e) Included capital dividend of 0.623p per share, (f) 16 per cent 
was forecast. 


Sec Men and Matters, Page 14 
Particulars Page 11 


The shares not taken up have 
been sold at a premium hy J. 
Henry Schroder Wagg and Co. 
Eor the benefit of the holders 
concerned. Fully paid allotment 
letters are renounceable up to 
and including August 20. 


OFFICIAL QUOTATIONS 


FRENCH BONDS 


Permission to deal In and quotation 
tar tbe underraetHiom-d secunnt's haw 
been created:— 


tbe whole of the year are likely 
to be. “ We know that world 
industrial appetite for speciality 
chemicals will continue to grow," 
and the directors have every con- 
fidence that the policy of expan- 
sion will be reflected in ‘further 
growth and success. 

The chairman points out that 
the group's future lies not only 
in selling jnore of the existing 
products but in evolving new 
techniques of manufacture, from 
the research department produc- 
ing new specialities and from 
sales and technical service depart- 
ments establishing application 
throughout the world. 

In the second half of last year 
and in the current year to date 
the group has incurred much 
extra expense in these areas to 
ensure future growth. 

As reported on July 21, group 
pre-tax profits for the year to 
March 31, 1971. were £650,721 
f £460,820), the dividend Is raised 
from an equivalent 25 per cent 
to 30 per cent and a one-for-five 
scrip issue is also proposed. 

Meeting, Bradford. August 26. 

Chairman's Statement Page 7 


The I2m. European units of 
account loan provided for a group 
of Societes de Development 
Regional have now been sold. The 
bonds, which offer an interest 
rate of 8 per cent, are uncondi- 
tionally guaranteed by the 
Republic of France. The under- 
writing group was headed by 
Sodete Generale, Banque 
Nationale de Paris, Banque de 
LTJnion Europeene, Credit Com- 
mercial de France. Kredietbank 
Luxembourgeoise, Banque de 
Paris et des Pays-Bas' Banque de 
1'Union Pariesienne and Credit du 
Nond. 

See Page 20 


DM 11(01-5 Co*— E40.MM.onfl 101 pn tent. 
Unsecured Loan nock 1993-9S. partly and 
fully paid. 


Smiths Industrie*— After allotment. 
EIST.IXS new 8 per root Convertible Un. 
secured Loan stock 1996-0$. fully paKL 


OTHER ISSUE NEWS 
Sobranie, this page. 


Strand Hotels 
opens first 
Albany Inn 


SHORT-TERM 
LOCAL LOANS 


By Our Midlands Correspondent 


Dealings are expected to start 
to-day in the following local 
authority loans: City and County 
of Bradford (£Im.), County 
Borough of Doncaster dim.), 
Cumberland County Council 
dim.), Ramsgate Corporation 
dim.). Westmorland County 
Council (£lm.), City of Cardiff 
(£Lm.), Rickmansworih Urban 
District Council dim.) and City 
of Southampton dim.) are all 
issuing 6) per cent, bonds due 
August 9. 1972, at par. 

Rothwell (Yorks.) Urban Dis- 
trict Council dim.) and City or 
Cambridge dim.) are both 
issuing 7J per cent bonds due 
August 8. 1673. at par. 

Cwmbran Urban District Coun- 
cil dim.) and City of Coventry 
U|m.) are issuing 7j per cent 
bonds due August 7, 1974, at 
£991 per cent 

Brokers Phillips and Drew with 
issuing bouse Morgan Grenfell 
placed the Cumberland, Ramsgate, 
Westmorland and Cwmbran loans, 


THE FIRST of a number of 
Albany Inn motor hotels at "all 
in ” prices was opened for Strand 
Hotels at Crick, near Rugby, 
yesterday by Sir Mark Henig, 
chairman of the English Tourist 
Board. A second is opening at 
Ossett near Wakefield, next May, 
and a third is being built near 
Portsmouth. 

This new venture by the J. 
Lyons group is designed to cater 
both for motorway travellers and 
those visiting nearby towns. Each 
Albany Inn is similarly strategi- 
cally placed. 

At Crick, all 96 bedrooms have 
private bathrooms, television, 
radio, phone and tea- and coffee- 
making facilities, and on each 
floor are ice-making and sboe- 
deaning machines. Children are 
accommodated free in their 
parents' room with a charge of 
£6.50 a night for two adults and 
two children. Full conference 
facilities, including all meals, cost 
£8 a head. 


Authority Investments 


The Twelfth Annual General Meeting of Authority Investments 
Limited was held on the 3rd August, 1971 in London. The state- 
ment of the Chairman Sir John Foster, K.B.E., Q.C., M.P. was as 
follows: 

□ I am glad to report that the company has made satisfactory progress 
during 1970. 

□ The investment in Northern Commercial Trust Limited comprising 
33 of the share capital has proved extremely satisfactory and can 
now be regarded as one of the company’s most important investments. 
As you were informed last year, this company forecast a pre-tax profit 
of not less than £300,000 for its year ending 31st March, 1971. In fact 
the profit for that period was £560,000. The company has forecast a 
further increase in profits for the current year. A London representative 
office has now been opened and I am satisfied there is very considerable 

■ scape for further progress in this investment. 

□ In accordance with the recommendation of the Institute of Chartered 
Accountants, we have consolidated our prpfit interest in Northern Com- 
mercial Trust in our profit and loss account. This figure amounts to 
nearly £131,000. It is anticipated that the consolidated figure in respect 
of the current year will be substantially higher. 

O Our interest in British & American Film Press Limited continues to 
prove satisfactory. 

□ During the year we subscribed 25% of the share capital of Wallabrook 
Property Company Limited, which recently completed the purchase of 
e'even blocks of flats from Metropolitan Estate & Property Corporation 
for £10±m. A further 10% of the share capital has been acquired since 
the year end. 

u 97 ? A ^ tf ? oritv and subsidiaries realised capital profits of 
£217,801 all of which were added to the capital reserves of the group. 

□ The year has been a satisfactory one for the group with pre-tax 
profits rising from £203.905 to £205,752. The current year so far 
promises further progress and given reasonable trading conditions this 
should cononue. 

□ We are proposing to pay an increased dividend of 9% compared with 
8% for last year. This dividend is covered 3- 1 times by profit after taxation. 

Results of the year ended 31 December. 


Group Profit for the year before taxation 
Taxation On above Profit 


Group Profit for the year after taxation 


1970 

295.752 

122,519 


1969 

203,905 

91.860 


£173.233 £112.045 


Cost of Dividends 


£55,125 £47,000 
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Grand Met. bids £1.2m. 
for East Kilbride 

MR. MAXWELL JOSEPH became respect of 90.02 per cent, of the basically in retailing. BP Canada 
involved in yet another bid situa- shares under offer. With the has some retail outlets but also 
tion last night Following his 618,000 shares owned prior to the has considerable production 
personal involvement in the offer Coley now has 95JL6 per cent, facilities. Together the two could 
Canard battle and his Grand of Dundee. increase competition in the 

Metropolitan Holers offer for The offer remains open and Canadian petroleum retailing 
Truman the brewers, last night Coley intends to acquire the market. But the Government 
came news that Express Dairy, a remainder compulsorily. Dealings wants to obtain details of the 
Grand Met. subsidiary, is to make In the Coley shares to be issued proposed merger to ensure it not 
a £l-2m. cash bid lor East Kilbride are expected to commence on a takeover of Supertest by the 
Dairy Farmers. August 12. 

Express has bought 33 per cent 
of the EKDF issued capital at 
75p a share and will make the KfQnoic 
same offer to other shareholders. a “Hv. 15 
EKDF, which distributes and x a < ■ ■ 

Industries 


makes milk products mainly in 
the Glasgow area, announced 
just seven days ago that it had 
received an approach from an 
unnamed source and the shares 
jumped 12p to 70p. The shares 
last changed bands at Sip. 

The last accounts showed 


foreign controlled BP. 

Earlier this year the Govern- 
ment blocked an attempted take- 
over of the Calgary based Home 
Oil Company by Ashland Oil, of 
Kentucky. 


sale off 


In last month's statement 
accompanying the preliminary 
figures of Francis Industries for 


«u C i«iai dCGGumd anoweu iota ■+ 

Stuck Conversion and Investment announced 

Trust held 16 73 nor n»nt of the negotiations were at an 

that this made up part of the Ln,te ' 1 ^ su,d Esealator 


Support for 
Westminster 
Trust rebels 


Company but members are now 
advised it has proved impossible 
to conclude a deal on satisfac- 
tory terms and that the negotia- 
tions have terminated. 


stake now held by Express. 

The EKDF directors have called 
in Singer and Fried lander to 
advise and say they are "con- 
sidering the offer." Signs are “‘Actions'* already' "taken to re- Ordinary, or mare than 10 per 
i' organise U1E in order to restore “»tof the issoe^capi.al (wWcl. 


L. C. Securities, wbicb is organ- 
ising opposition to the agreed bid 
by Land Securities for West- 
minster Trust, claimed yesterday 
to have the support of share- 
holders with 1.3m. Westminster 
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ny impress and EKDF. jvjj-. d. L Speirs, an executive ^ Mf-^ L. L Casper, of LCS. said 

Tan Sad sale 
to Cooper 
Industries 


Tan Sad Holdings announces 

the . sale of Walsall District Iron, 

a • wholly owned subsidiary being capitalised and steps taken 
engaged m steel re -rolling prior to ^ that ULE has adequate 
to recent cl osur e of its works, to working capital at its disposal. 
Cooper Industries .group. The report and accounts of 

The consideration of £1 a 1,000 fYancis will be posted before the 
will be satisfied by an un mediate ^ of August for an annual meet- 
casb payment of £131,000 wrth a ^ to be called for September 30 


director of the Whitehead Con- he now intends to requisition an 
suiting Group, as chief executive, extraordinary meeting of West- 
He has now been confirmed as minster. A circular would go out 
managing director: his previous within the next few days to the 
experience been particularly large shareholders, 
in the field of restoration of It would have to be the large 
profitability to loss-making com- 
panies. 

In order to provide adequate 
financial backing, £l-5m. of 
Francis Industries loan to ULE is 


further £20,000 within 
months from August 2. 

Value of assets being disposed 
of, in accordance with audited 
accounts at July 31, 1970, is 
£263,303. and net profits in 1060-70 
attributable to net assets being 
disposed of £41,347. 

Benefits expected to accrue to 
Tan Sad as a result of the trans- 


thrce in London. 


holders, as so far LCS had not 
been able to gam access to a com- 
plete shareholders’ list 

Bluemel-“wait 
for profit 
indications” 

The directors of Blnemel Bros, 
state that in their view the revised 
offer from Bristol Street Group 
should be rejected. A detailed 
statement giving the commercial 
and financial reasons for rejecting 
the offer is being prepared in con- 


Supertest and 
BP Canada 

ThI nmnnwd- merger between junction with S. G-- Warburg and 
ian oau as a result oi me n ans - The proposetr merger neiween _ 

action are avoidance of prospec- the Canadian owned Supertest ■ . 

tive losses from steel re-rolling Petroleum Corporation- and sub- This statement will cop van a 
and an Increase in its working sidiaries of BP Canada will be re- profit and dividend indications. Ln 
capital, to further its pram and viewed by the federal government the meantime, shareholders are 


wheelchair subsidiary — Tan Sad- 
Ailwin the reorganisation of 
which is nearing completion. 


DUNDEE LINOLEUM 


RECENT ISSUES 


to see if it is acceptable under advised not to sell their shares. 

“ national economic goals," reports 

our Ottawa correspondent. ccnrrmrc n c A r e 

The Minister of Energy. ASSOCIAIfco DJbAJLa 
Mines and Resources, Mr. J. J. On August 2, Laurie, Mllbank 

__ __ Greene, announced a review of purchased on behalf of associates 

Acceptances of the offer on the merger which, if allowed to 0 f London and County Securities, 

behalf of The Coley-Rototin Group go ahead, would produce a 40,000 Broadview Financial at 52p 

for the 582,000 Ordinary shares in major new petroleum retailing and 20,000 at 5 lip. 

Dundee Unoleum not already concern in Canada. Cazenove bought on behalf of 

owned have been received in Supertest's interests are an associate of Watae y Mann 5, BOO 

Truman Banbury at an average 
of 439.46P, and sold on behalf of 
R. C- Greig and Co. as an asso- 
ciate of East Kilbride Dairies 

10.000 East Kilbride Dairies at 
79p. 

Rowe, Swann transacted the fol- 
lowing bargains on account of 
Bristol Street Group— bought 

5.000 Bluemel at 82p, 2,000 at 82p 
and 68,500 at 82Jp, 

Grenfell and Co. bought for an 
associate 3,000 Fordatfa at I55p, 
Simon and Coates bought 10,000 
Conway Stewart at 88p for Heenan 
Beddow. 

Hill Samuel bought on behalf of 
associates 20,000 United Drapery 
New at 141 p. 

S. G. Warburg purchased on 
behalf of associates of Grand 
Metropolitan Hotels 6.200 Truman 
Banbury, at an average of 440p. 

Pan mure Gordon purchased on 
behalf of associates of Grand 
Metropolitan Hotels 16,300 Truman 
Hanbuzy at an average of 440p. 
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J. c. BAKER 

Smith Keen Barnett, Birming- 
ham stockbrokers; announce 
that in connection with its recent 
offer on bebalf of Mr. A. J. Stait 
for 557,818 shares of JT. C Baker 
Holdings, acceptances have been 
received in respect of 226,076, of 
which 200,000 have been allocated 
to Mr. A. J. Stait and 26,076 to 
Investment clients p£ SKB, in 

accordance with the terms set 

out in the offer document. 

At the commencement of the 
offer, Mr. Stait held 309,542 

shares. No shares were acquired 
during the course of the offer. 

W. INDIES SUGAR 

The documents in respect of 
the offer on behalf of Tate and 
1/yJe for all the capital of West 
Indies Sugar not already owned 
have now been posted to share- 
holders. Acceptances must be 
received by August 31. 

The documents relating to the 
redemption in cash at par on 
November 4 of the £258,135 SJ per 
cent. Debenture Stock of WISCO 
have also been posted. 

SETTLE SPEAKMAN 

Eastern and General Holdings 
has circulated shareholders in 
Settle Speakman. encouraging 
them to accept the EGH offer, 
which has already gone uncondi- 
tional. In spite of the fact that 
EGH has won control of Settle 
Speakman, the Settle Board and 
its financial advisers Kleinwort 
Benson are still advising uncom- 
mitted holders to reject the offer. 

Last night the Settle Board said 
it would answer the points raised 
in the EGH circular, and in the 
meantime advised holders to take 
no action. 


DIRECT SPANISH 
Direct Spanish Telegraph bas 
been advised that Globe Invest- 
ment Trust no longer holds more 
than a 10 per cent interest in 
the capital, having disposed of 
the major -portion of its interest 
Direct Spanish has also dis- 
posed of its holdings, retaining 
only the qualifying shares, In the 
capital of the company. All these 
disposals have been effected at 
prices above that offered on be- 
half of tbe First National Finan- 
cial Corpora tion. 

More bids Page 18 


ABOUT PATENTS 

A new booklet. About Patents, 
to be published today, duxribes 
In detail the information retrieval 
services provided by the Patent 
Office— the largest technical pub- 
lisher in- the country-nand how to 
make use of them. 

The booklet is mwritoble free of 
charge from Sale Branch, The 
Potent Office, Orpington, Kent 


i t 



Tin-tungsten search 
in Cornwall 


BY LESLIE PARKER, MINING EDITOR 


A FURTHER burst of prospecting 
activity in tbe UJC is reported 
from Canada where a consortium 
consisting of Savana Greek Gas 
and Oil, Anglo-Bomarc Mines. 
Nemco Exploration, Canada North- 
west Land and Golden Ram 
Resources has been formed in 
order to explore a tin and tung- 
sten prospect in Cornwall. 

A deal has been done with 
International Ming Services which 
has been involved in Prado 
Explorations’ probing of the tin 
prospect on the other side of the 
valley from Gold Fields’ Wheal 
Jane mine. IMS has also done 
some drilling at Hingston Down 
in east Cornwall. 

The new. consortium can earn a 
70 per cent, interest in the tin- 
tungsten prospect there where 
boreholes have shown 0.6 per cent, 
wolfram- at around 200 feet over a 
true width of 5 feet along a strike 
length of 4,200 feet Further 
holes have shown similar results 
at 500 feet. 

The consortium plans to drive 
an adit near an old shaft at Hing- 
ston Down in order to follow up 
this drilling evidence and provide 
bulk samples for metallurgical 
testing. IMS will retain a 30 per 
cent, stake in the venture. The 
other 70 per cent, will be split as 
to Savana 18 per cent- Anglo- 
B omarc 16 per cent- Nemco 13 
per cent, Canada Northwest 12 
per cent and Golden Ram 12 per 
cent. Hingston Down lies between 
Tavistock and Caliington. 

ROUND-UP 

A joint venture agreement has 
been reached between Planet 
Metals and Noranda's Australian 
subsidiary to explore for hase- 
roelals at Junction Point, near 
Tuena, in New South Wales. Over 
the past two years Planet's ex- 
ploration of the prospect has 
included 1,050 feet of drilling. 
The two companies are now to 
put down two 1.500-feet-deep 
holes to test for a downward 
extension of the mineralisation. 

Further stibnite (antimony) and 
gold values have been obtained 
by Silver Valley in underground 
driving at' the Hillgrove prospect 
in northern New South Wales. 
The company is confident that it 
has a potentially viable mining 
operation here, but points out that 
until market conditions improve 
sales prices for high-grade ore 
and antimony trioxide are not 
attractive. 

Tin assays of up to 3 per cent, 
have been obtained by Southland 
Mining from chloritic material 
near the surface near Mount 
Garnet in northern Queensland. 
But values in a diamond drill hole 


completed at 950 feet were not 
economic and a second hole is 
now being put down. During the 
June quarter the company pro- 
duced from its other ventures 
36492 tons of coal (49,767 tons 
a year ago), 8025 tons (94.01 tons) 
tin concentrates and 8,073 ions 
(9,557 tons) of manganese. 

MINING BRIEFS 

PAHANG CONSOLIDATED — July: Lode 
Tux concentrates produced and sold 204 
metric tons Uune: 193 metric lonst. 

CLYDESDALE (TRANSVAAL) COL- 
LIERIES— July: Coalbroot 2706K metric 
fans l June 2&S.£65>. Mew djdesdalc 
71.B2S metric tons (77.0901. 

CRIQUALAKD EXPLORATION— Quarter 
ended June 30: Total profit R4W^i; iJunc 
quarter: R268.12U. Profit attributable 
10 members of CEKCO R44DJC7 
■ R&J0.45di. Capital expenditure R 1)5.0$; 
(RS8 j£8i, prospectus R22.462 (R37.419). 

CORNER HOUSE CROUP — July; 
'figures in axclric lansi: Douclas ColUery 
120.680. Transvaal Consolidated Land's 
Van Drta Drill SS.Sfri. Wi-ixedacbi Ex- 
ploration's Utrecht section 5.043, zunbmu 
section 47.921. Witbank Colliery 1I3J85. 
Total: 342,472 (Jane: 3S0.20G'. 


JOINT VENTURE 
FOR PREUSSAG 
AND PENARROYA 

HANOVER. August 3. 
PREUSSAG and the Penarroya 
Group of France set up a joint 
subsidiary, Preussag-Weser-Zink, 
to operate a DMl30m. electrolytic 
zinc plant at Nardenham on the 
River Weser, Preussag said. 

The German company ivifl take 
a 75 per cent- stake in the 
DM4m. capital of the new com- 
pany, with Penarroya holding the 
remainder. 

Reuter 


SHOWRAX EQUIPS 
HYPERMARKET 

Sbowrax, the shop display 
equipment subsidiary of the 
Baxter Fell group, has been 
chosen to provide - shelving, dis- 
play counters and its new Alpha- 
system- “ shop-within-a-shop ” in- 
stallations for- Northern Ireland’s 
first hypermarket six miles- out- 
side Belfast 


NEW AUDITOR 
GENERAL 

Sir David Pitblado, 58, second 
permanent secretary In the Civil 
Service Department, is to become 
Comptroller and Auditor General 
from November 1 on the retire- 
ment of Sir Bruce Fraser. 


BAT sticks to forecast oi 
little change in earnings 


THE DIRECTORS of the Britlsh- 
American Tobacco Company say 
it is still expected that group net 
attributable profit in the current 
year will noi differ greatly from 
the £752m. achieved in l9fiy-70. 

Results for the six months 
ended March 31. 1971. show a 
net balance of £36.3ro„ compared 
with £33.5m. for the same period 
of 1969-70 and with £4iBm. for 
the latter pan of that year. 

Turnover was 19272m. against 
£7SS.Sm. and £S79.6m. respectively, 
and at the pre-tax level profit 
came through at £79.53ni. com- 
pared with £72.3m. and £S7.5m. 

The total volume of group cigar- 
ette sales in the first half in- 
creased by 2.8 per cent-- In terms 
of value, tobacco products turn- 
over amounted to £Sl5.5m. 
(£742.9111. and £S13.!m.1. which 
included dutv and excise of 
£456.4 ra. (£41 7.5m. and £4542m.). 
At the trading level tobacco pro- 
ducts accounted for £75,?m. 
( £64.66 m. and £S0.9m.) of the 
profit of £78. 7m. (167.3m. and 
£S2.lm.). 

An increase to £2. 07m. (£l.02m. 
and fl-Sm.) in trading profit from 
paper, packaging and printing was 
due to the inclusion Tor the first 
time of a full half year profit of 
Wiggins Teape. Thai company’s 
profils were severely affected by 
the depressed conditions in the 
UJv paper industry throughout 
the period, state the directors. 

Firsi halt 
1970-71 1309- :n 

Group Turnover — 

Tobacco pmdurrs 

Paper, packs. & printing 
Perfumery and cmith-ucs 

Other products, etc 

Total 

Trading profit— 

Tobacco products 

Paper, pa eke. & print me 
Perfumery and cosmcncs 

Other products, etc. 

Toul 

Investment Income 

Maltinn 

Interest paid 

Prolii before (ax 

Taxation* 

Net profit 

Minorities 

Attributable 

• Comprises U.K. tax RLS6B1. ■□.11m. j. 
Overseas taxation £i7Mm. '£30. 34m. i. 
Iriss tra national overspill relief to. 90m. 
t ID. 93m l. 

In the second half to September 
30 next quantity sales of Brown 
and Williamson in the U.S. show 
a " modestly improving trend " 
and satisfactory progress con- 
tinues in Europe. However, group 
sales in Latin America are static 
despite some continuing growth 
in Brazil, while the disturbed con- 
ditions in Pakistan have reduced 
sales there by about 20 per cent. 

In total the volume of group 
sales of tobacco goods in the 
second half are likely to be only 
“ marginally higher " than for the 
same period of the previous year, 
they report. 

A second interim dividend of 
3f p is declared making an 
unchanged total of 7Jp per 25p 
share to date. The total for 
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BOARD MEETINGS 

The f<-!L<v-tnK cumjo:-j> ■: nave nnufr-d 
dnh-c aI rttjrd mi'i-unM to ibc Sttak 
Exchanct-. Such runim-s jrr u.su.il!r 
h-.IJ lor tile purpus* 1 o| ■fuivtik-riu* diti- 
d-.rids. Official ituULjliOtU arc not avail- 
able wtu-ihi r dividend* concerned art- 
ist.rims or heals .and the sub-UiYi&mn 
shown below Is bawd mainly on Iasi 
rears 1 imu-lahlc:— 

TO-DAY 

Inicrfrnp— CoUwn I'roup. Horan* Cory. 
Sisush Estates, * William Timpwrn. 

Finals — Ebrjoit.- Container. Macarthys 
PnarmarpuucalK. Midland Trust. Rc&uanr 
Croup, Town mri fltv rmncrOes. 

FUTURE DATES 

Interims— 

EaM Lancashire Paper MtU .. .. Auk. 6 

Hooter ... Aiu II 

Martin »Totn> hUC 14 

Swella Auc. 9 

Tank' r Investment Trust . .Hit. 9 

Finals— 

ACB Resiareb *Auk. 10 

C».h- n ■ .V > Auc 5 

Puntutl • Alfred ■ Aua. Ik 

Hliwtbm-n Baker . . _ .. . AUR. 5 

Jam-, ..tohn. . Auc 9 

B'afi iL.- AUC. S 

Tiirritl Cmwirurtinn Auc 

WilKmt and MiUlt-11 Au«. 9 

* Anir-nded. 


1969-70 was 12. op which included 
a capital dividcml o( O.tui.lp. 

Results of .subsidiary Wiggins 
Tenpv show group pre tax profits 
at £430.000 in the 27 weeks ended 
April 3, 1U71, compared with 
£4.<Hm. for the previous 3D weeks, 
including investment income of 
£390.000 (£ ISO, 0001. 

Group turnover i including sales 
to subsidiaries of BAT outside the 
Wiggins group) totalled £6ll.2!lm. 
(£9 1. 92m.). .-tiler tax of Xsu.OlM) 
t£1.73m.), the alinbutable balance 
is £160,000 (£ 1. 7-tin.. l. 

The proiit for 1070 included 
the Wiggins Teape subsidiaries in 
Australia for six months to June 
30, 1970: in 1971. following trans- 
fer of these subsidiaries to Asso- 
ciated Pulp and Paper Mills, 
Australia, dividends (net of taxi 
and interest received front the 
resulting investment in the latter 
company have been included in 
investment income. 

In Britisb-ilmer/ean Tobacco 
Investments there was no profit or 
loss for the half-year to March 31. 
1971, the net interest charge of 
£2.4 lm. being offset by subvention 
receipts. 

Sec Lex 


Hensher 

overseas 

Reductions in purchase tax and 
the abolition of hire purchase 
controls should stimulate 
demands for the products of 
Hensbcr (Furniture Trades), thus 
improving profitability in the 
current year, says Mr. A. G. 
Hensher, chairman. 

It has been decided to open a 
polycther foaming plant in Fiji as 
the result of a feasibility survey 


carried out in late inrn. early I 
The group was subsequently 
proacbed hy British Vita and 
concluded an agreement whet 

they will be equal partners- 
Yua foam (Fiji). British 
already success! ully uperau 
number of plants of this : 
overseas. 

Incorporated in Vitafoam tl 
will bo a bedding company 
during foam mattresses 
spring interior mattresses, etc 
upholstery and kitchen set . 
tnry is to be also opened w 

will be a wholly owned Hen 
subsidiary. 

As reported on July 21. si 
pre-tax profit for the year 
March 31. 1971. rose from £12^ 
to £22l.lir> and the dividen. 
restored lo 10 per cent. i7i 
cent.). 

The dividend cover is s-uh.- 
liai says the rhnirmnn. hut. 
group will require cash rcsou> 
fur • ■■« invosimer.l so it 
decided nni to rocimnienr 
larccr increase. 

Three directors have w.r 
sums .iggrecating £16.522 
rmnlumpnis lo whirh I hey 1 
emu led i £7.254 univedi. 

Meeting. 34 F.trnngdon St 
E.C., August 24 at noon. 


DELAY FOR U.S. 
SUGAR QUOTA 
LEGISLATION 

WASHINGTON. August 
CONGRESS will post anno 
action on the new V S < 
quota legislation until 
auiumn session. comm 
sources said. 

The Sugar Act. which c\t- 
the present sugar nu*u.i 
gramme lor three years, ti 
hern re a House Senate nog 
tinn committee which will > 
nut differences in the Rills p.t 
hy the respective chambers. 

believed the commillt'c will 
have time to meet hefnre 
mnnth-lnng Congressional n 
si arts on Friday. 

An Act is expected to he p.i 
without difficulty tn Scptcm! 
Reuter. 


LONG LAND JOINS 

MINING 

COMMISSION 

Sir Jack Longhand, a me 
of the Countryside Commi 
and of the Committee on Nat 
Park Policies, has .accepter 
invitation to serve on the 
pendent Commission on M 
and the Environment set 
under the chairmanship of 
fessor Lord Zuckerman t 
group of seven mining comp: 


Morgan Guaranty Trust Company 


OF NEW YORK 

Consolidated statement of condition 

June 30, 1971 

Assets 

Cash and due from banks $ 4,386, 066,348 

U. S. Treasury securities 804,671,608 

Obligations of U. S. government agencies . . . 136,829,718 

Obligations of states and political subdivisions . 638 ,9 1 S ,325 

Other investment securities . ■ _ . ... ... 191,299,599 

Trading account securities - ... . . . 256,726,100 

Federal funds sold and securities 

purch ased under agreements to resell ... 21 .875 ,000 

Loans 6,067.103.726 

Bank premises and equipment 75,791,701 

Investments in subsidiaries not consolidated . . 6,192.170 

Customers’ acceptance liability 287,915,506 

Other assets- 412,793.836 

Total assets . 813,286,183,637 

Liabilities 

Demand deposits $ 5,490,440,716 

Time deposits 2,148,974,658 

Foreign branch deposits 3.048,722,668 

Total deposits 10,688,138,042 

Federal funds purchased and securities 

sold under agreements to repurchase . . . 612,006,389 

Other liabilities for borrowed money .... 143,956,272 

Accrued taxes and expenses : .. . . . . 111,693,323 

Liability on acceptances 299,400,572 

Dividend payable 13,320,164 

Mortgage payable 17,340,242 

Other liabilities 311,745,739 

Total liabilities . §12,197,600,743 

lieserre 

For possible loan losses 5 117,811,515 

Capital accounts 

Capital notes (6% % , due 1978) $ 100.000,000 

Capital notes (5%, due 1992) 97,000,000 

Equity capital: 

Capital stock, S25 par value (9,123,400 shares) 228,085,000 

Surplus ^ . 336.500.000 

Undivided profits 209,186,379 

Total equity capital 773,771.379 

Total capital accounts . 970,771,379 

Total liabilities, reserve, and capital accounts S13.286, 183,637 

Assets carried at $1,002^37,694 in the above statement were pledged as col- 
lateral for borrowings, to qualify for fiduciary powers, to secure public 
monies as required by law, and for other purposes. 

Member, Federal Reserve System, Federal Deposit Insurance Corporation 
Incorporated with limited liability in the Stale of New York, U.S.A. 

Offices London: 33 Lombard Street, E.C. 3 and 

3 J Berkeley Square, W.l 
New York, Paris, Brussels, Antwerp, Frankfurt , 
Diisseldorf, Zurich, Milan and RomefBanca 
Morgan Vonwilter S.p.A . ). Tokyo, Nassau 
Representative offices in Madrid, Beirut, Sydney, 

Hong Kong, Sao Paulo, Caracas 


MH rectors 

JOHN M. MEYER JR. 
Chairman of the Board 

ELLMORE C. PATTERSON 
President 


J. PAUL AUSTIN 

Chairman and President 
The Coca-Cola Company 

R. MANNING BROWN JR. 

Prfsidtiit, New York Life insurance Company 

CARTER L. BURGESS 

Chairmau, Natiotwl Corporation 
for Housing Partnerships 

FRANK T. CARY 
President 

International Business Machines Corporation 

W. GRAHAM CLAYTOR JR. 

President. Southent Railway System 

EMILIO G. COLLADO 
E.vcciiliif Vice President 
Standard Oil Company (New Jersey) 

CHARLES D. DICKEY JR. 

President. Scott Paper Company 

JOHN T. DORRANCE JR. 

Chairman of the Board 
Campbell Soup Company 

THOMAS S. GATES 

CRAWFORD H. GREENEWALT 
Chairman, Finance Committee 
E. I. du Pont de Nemours & Company 

HOWARD W. JOHNSON 
Chairman of the Corporation 
Massachusetts Institute of Technology 

DONALD P. KIR CHER 

President, The Singer Company 

RALPH F. LEACH 

Chairman of the Executive Committee 

EDMUND F. MARTIN 

Retired Chairman, Brihiehem Steel Corporation 

L. F. MCCOLLUM 
Chairman of the Board 
Continental Oil Company 

HOWARD J. MORGENS 

President. The Procter & Gamble Company 

WALTER H. PAGE 
Vice Chairman of the Board 

THOMAS L. PERKINS 
Ciiairman of the Trustees 
The Duke Endowment 

DkWITT PETERKIN JR. 

Executive Vice President 

THOMAS RODD 

Vice Chairman of the Board 

OLCOTT D. SMITH 
Chairman and President 
Aetna Life and Casualty Company 

HENRY S. WINGATE 
Chairman of the Board 
The International Nickel Company 
Of Canada, limited 
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New style Eurobond loan 
floated by ECSC 


BY PETER TUMIATT 


ROME, August S. 
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| WAS confirmed here to-day 
jit ‘four Italian institutional 
,estors — (the RA$ insurance 
jnpany through its financial sub- 
riary Societa Finanziaria Assi- 
j-ativa, La Centrale, Invest and 
Slcentro — are the underwriters 
j the bulk of the European Coal 
]l Steel Community's unusual 
>v Siam. Eurobond issue. They 
i reported to have underwritten 
f> thirds of it, while the fifth 
■let-writer is the Kredietbank of 
Kembourg. 

|Tio 15-year ECSC loan carries a 
coupon and is being issued at 
j. One of its main character- 

cs is that holders will be able 
Itake interest or capital repay- 
jnt either in dollars or in 
kembourg francs at to-day's 
1? of exchange, whatever the 
e of exchange may be in the 
lure. A hedge against a possible 
'aluation of the dollar is there- 
e being offered. It was said 
!e that this option may be 
jbling the ECSC to save as 
eh as one per cent, on the 
•rest rate offered. 1/ the loan 
:fc were being offered only in 
jars the coupon would probably 
■e had to be 8} rather than 7} 

. cent. 


stock, like the European Invest- 
ment Bank issues, is considered 
particularly desirahle by Italian 
Investors is that it is tax free by 
law in Italy. 

Control of one of the four 
Italian underwriters. La CentraJe, 
was recently acquired by a group 
beaded by Hambros Bank. The 
group acquired all the shares 
belonging to the members of the 


former La Centrale voting syndi- 
cate. A Hambros spokesvau 
stressed recently that the British 
merchant . bank intends to keep 
the stake it has purchased in La 
Centrale as an important toehold 
in the Italian market. On Thurs- 
day. La Centrale is holding an 
extraordinary shareholders meet- 
ing to elect the company's new 
Board of directors. 


International Nickel 
earnings down 


BY OUR FOREIGN STAFF 
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. significant aspect of the ECSC 
,h is that two thirds of it is 
'.ng underwritten directly by 
.itutional investors, cutting out 
J 1 customary bank fink. By 
iding paying a commission to 
banks they are said to be 
| In? a substantial sum. 
he reason why ECSC loan 


EARNINGS of the International 
Nickel Company of Canada, 
Limited for the first six months 
of 1971 were $626m„ equivalent 
to 84 cents a Common share, 
compared with $102.4in., or $1.37 
a share, for the first half of last 
year. Mr. Henry Wingate, the 
chairman, announced yesterday. 
Second quarter earnings were 
S26m., or 35 cents a share, com- 
pared with S57.9in., or 78 cents a 
share, for. the corresponding 
quarter of 1970. First quarter 
earnings in 1S71 were 936.6m., or 
49 cents a share. 

For tbe first six months of this 
year, net sales totalled 3440.5m., 
compared with S540.7m. for the 
first half of 1970. Second quarter 


sales were S2 11.4m. in 1971, com- 
pared with 3396.6m. for tbe 
corresponding quarter of 1970. 

International Nickel's Board of 
directors, at its meeting yester- 
day declared a quarterly divi- 
dend of 35 cents a share, payable 
September 20 to shareholders of 
record August 23.' Dividends of 
40 cents a share were paid on 
June 31 and March 20 of this 
year and on December 21, 1970. 
when a year-end extra dividend 
of 10 cents was also paid. 

The action in reducing the 
dividend was taken because of 
the sbarply reduced net earnings 
at a time when the company 
faces a continuing heavy demand 
for cash 


VW and Daimler-Benz to 
merge Spanish production 


BY CHRISTOPHER LORENZ 


FRANKFURT, August 3. 


VOLKSWAGEN and Daimler-Bent: 
have agreed to merge their 
separate Spanish operations into 
a joint subsidiary. This Is the 
first time the two West German 
automobile companies have 
pooled their production resources 
although they already have a 
joint assembly company in 
Indonesia. 

The plan has not yet been 
approved by the Spanish Govern- 
ment. but it Is expected to be 
put into effect in the autumn. 

It Is not yet clear what effect 
the move will have on the two 
companies' operations outside 
Spain, but it seems inevitable 
tbat it will necessitate close co- 
operation on a planning level 
between VWs Wolfsburg head- 
quarters and Daimler-Benz in 
Stuttgart. 

According to a Volkswagen 
spokesman, the new company, 
which has yet to be given an 
official name, will produce a range 
of small commercial vehicles. 
There will be three basic models, 
with a loading capacity of 
between 1,000 kg and 2.500 kg. 
The new venture will also take 
over the import and marketing 
of VW and Daimler-Benz 

vehicles. 

The plan Involves the merger 
of two companies, C) spa Isa and 
Imosa. Tbe Spanish Government, 
through INI, its industrial holding 
company, has a 50 per cent, stake 
in Imosa, while VW, and its sub- 
sidiary Audi NSU holds the other 
half. The Spanish stake in 
Cispalsa is 49 per cent, with 
Daimler-Benz holding 51 per cent. 
The size of the Spanish stake in 


the new joint company has not 
yet been decided. 

The German companies' move 
follows a difficult year in the 
Spanish motor Industry. In 1970 
Cispa Isa’s turnover was DH74.5TP-, 
an increase of S.9 per cent, on 
1969. while Imosa sold W62 
vehicles. 


Short-time 
at Krupp 


BOCHUM, August 3. 
FRIED. Krupp Huettemverke AG 
said it will introduce short-time 
working at its Hoentrop and 

Bochum works at the end of this 

month because of the poor order 
position in the West German steel 
industry- ■ 

It said tbat about 870 men wO I 
be affected by the measure which 
win cut their working week to 
26? hours from 40 hours. It 
gave no indication as to when full 
time working will resume. 

Reuter 


GHANA BAUXITE 
RIGHTS FOR 
VALCO 


n 

:.r 


BRIEF 


Europe 


- CALVO SOTELO, Spanish 
:e-controlled oil refining com- 
y. will receive Pts. 1,680m. 
but flOm.) loan from 11 
:nish banks for expansion of 

oil refinery at Puertollano. 
tral Spain. 

VESTING HOUSE SA (formerly 
4EMESA1, Spanish subsidiary 
i U.S. Westinghouse group, 
uired CEVA, one of main 
nish manufacturers of 
itronic components. Westing- 
-se SA. which is also expanding 
Spanish elevator and cargo 

■ng appliances market 
■eased total sales by 13 per 
t. last year. 

CEE FINANClERE DE PARIS 
_DES PAYS-BAS 1971 first-half 
jjiues dropped to Frs.34.6m. 
n Frs.42.3m. in same 1970 
( od- Loss of revenue from com- 
y's oil interests in Sahara 
rly been compensated by 
;eased dividends from other 
sidiaries. 

STE ENSA, subsidiary of 
(iisot Loire, won contract to 
ply cement plant to Portuguese 
[pany, Companhia Industrial de 
rent os do Sul. Plant will pro- 
b 1,100 tons of cement daily 


and will be situated at Louie in 
Faro region. 

• SIEMENS, of Zurich, and 
Albiswerke Zurich said they 
merged two companies into one 
unit, called Siemens- Albis. 

• CIE GENERALE D’ELECTRI- 
CITE first-half 1971 consolidated 
turnover before tax rose to 
Frs.4,S30m. from 4,192m. for same 
1970 period after tax turnover 
showed 9.6 per cent. rise. 

• CIE FINANClERE DE PARIS 
ET DES PAYS said 1971 first half 
revenue dropped to Frs.34.6m. 
from 42 Jim. in same 1970 period. 
Loss of revenue from the com- 
pany's oil interests in the Sahara 
have nearly been compensated by 
increased dividends from other 
subsidiaries, said Paribas group 
holding company. 


sales, earnings, and earnings per 
share. Earnings in quarter 
ended July 4 were $9.009m„ equal 
after provision for preferred divi- 
dends to S0.62 a common share, 
on average 13,965,958 shares out- 
standing during period. This 
compares with restated earnings 
in second quarter year ago of 
38.928 m. (30.60) on restated 
average 14.361.584 shares out- 
standing during that period. Sales 
in second quarter totalled 
3320.6m. compared with .restated 
3317.2m. 


• F ADR CHILD CAMERA AND 
INSTRUMENT CORPN. reduced 
its second quarter net loss to 
31 2m. (loss 28 cents a share) from 
S5m. (loss S1J4.). while sales 
dropped to S50m. from S57m. 


• THE SEC suspended OTC trad- 
ing in common stock of Continen- 
tal Dynamics Inc., Las Vegas, 
through August 12- It said the 
suspension was ordered because of 
lack of information about the com- 
pany and its operations. 

• CANADIAN International Paper 
is following the S8 a ton price 
boost posted for November 1 by 
most Canadian -owned producers. 
The company cited unrelieved and 
continuing' cost increases as the 
main reason. 


ACCRA. Aug. 3. 

THE U.S.-OWNED Volta Alu- 
minium. Company (Valeo) has 
been given prospecting rights for 
the development of bauxite 
deposits at Kibi, Eastern Ghana. 

Mr. Theophilus Brodie-Mends, 
Minister of Lands and Mineral 
Resources, said to-day he had sent 
a letter of intent to Valeo to this 
effect- 

The Japanese Light Metal 
Smelters’ Association recently 
submitted a detailed study for the 
development of the deposits and, 
Air. Brodie-Mends said, a Hun- 
garian group had also expressed 
interest in the project. 

Reuter 


EXTRA BANK 
CHANGES NAME 


Others 


North America 


o GOODYEAR TIRE AND RUB- 
BER COMPANY announced regu- 
lar quarterly dividend of 21 J cents, 
payable September 15, on record 
August IS. 

• RAYTHEON reported 1971 
second quarter and first half 
earnings modestly improved over 
like periods a year ago. with new 
first half highs established in 


• J. WALTER THOMPSON COM- 
PANY six months earnings 
reached record 33.456rru increase 
of 4 per cent, over same period 
in 1970. Worldwide billings rose 
7 per cent, to 3204m. during 
second quarter. 

• SOUTHERN BELL Telephone 
and Telegraph Co. filed with 
the SEC $100m. debentures due 
200S and S75m. seven year notes 
due 1978. Underwriters are led by 
Merrill Lynch, Salomon Brothers 
and Kidder, Peabody and Co. 


• ASAHl GLASS will pay 
unchanged dividend of 16 per 
cent at annual rate for six 
months ended June 30. After-tax 
profit rose to Yen 5,540m. from 
Yen 4,836m. in previous six 
months, on lower gross sales of 
Yen 69,170m. 


• BRIDGESTONE TIRE CO. in 
Tokyo said after-tax profit fell 
to Yen 3,025m. in six months 
ended June 30 from 4,070m. in 
preceding half-year on gross sales 
of Yen 71,359m. (Yen 80,394m.). 
Company declared unchanged divi- 
dend of Yen 5 for the period. 


BEIRUT, August 3. 
CVTRA BANK said the name of 
the bank has been changed to 
Bank AJ-SIachrek (The Levant 
Bank), and the financial invest- 
ment company’s name changed to 
the Intra Investment Company, 
following shareholder approval. 

The name change is effective 
immediately and will apply to the 
bank's branches in London, Paris 
and Sierra Leone. The capital of 
the bank will be raised to 15m. 
Lebanese pounds from 3m. 

The decision was taken because 
Intra had been regarded as an Ill- 
fated name following the bank's 
difficulties In October 1966 as a 
result of a run of withdrawals 


and lack of cash liquidity. The 


company runs all Intra Bank 
investments in Lebanon and 
abroad. 

Reuter 


SWISS COSMETICS 


r, i,i 


Juvena mounts its 
offensive 


BY JOHN WICKS, ZURICH CORRESPONDENT 


THE SWISS JUVENA group, one 
of the most dynamic cosmetics 
concerns on the Continent, is 
planning to double its turnover 
within the next three years. 
Despite tough competition in all 
markets. Juvena's Edmund 
Locher foresees a multi-pronged 
sales offensive in various Euro- 
pean countries as well as in 
Canada, which will bring this 
figure up to some Sw-Frs.lMnL. 
compared with a 1970 total of 
SwFrs.49.6m. 

Juvena. a relative newcomer 
to the field of quality cosmetics, 
was originally formed in 1954 
when the small production unit 
for beauty creams of that brand 
name split-off from the dermato- 
logical products concern Diva- 
pharma SA. 

Within four years the initially 
modest Juvena skin-care speciali- 
ties had found a place on export 
markets. In 1961, Juvena Hold- 
ings SA was set up by Lovida AG, 
a Locher family company, to run 
national subsidiaries in Switzer- 
land, West Germany and Italy. 

Juvena Holding’s turnover has 
risen twelvefold in the meantime, 
its capital basis having been 
broadened by issues of bearer 
shares and dividend certificates 
and the introduction of these 
titles to the Zurich and Frankfurt 
Stock Exchanges. 

To-day. Lovida AG, of Oberwrll. 
Canton Zug. has the dual func- 
tion of holding registered shares 
in the Volketswil-based Juvena 
Holding for the Locher family 
and bearing responsibility for re- 
search and development, market- 
ing, trade-mark exploitation and 
technical and financial control, as 
well as for foreign subsidiaries not 
yet in the profits zone. 

From the very start, Juvena 
Holdings has been a multi-national 
operation, the largest share of 
turnover having come tradition- 
ally from the German market, 
where the group is represented 


by Juvena Produits de Beaut* 
GmbH, In Baden-Baden. At 
present, production takes place 
in plants in Zurich. Baden-Baden, 
Madrid and, since very . recently. 
Paris, while distribution is carried 
out almost throughout Europe and 
by group subsidiaries in the enw 
of Switzerland, Germany, Italy. 
France, Belgium, Spain and the 
U.K. The Tatter company. Juvena 
(Great Britain), was taken over 
fully by Lovida at the start of 
last year after a majority had 
been held by Smith and Nephew. 
This spring, Juvena set foot across 
the Atlantic with a large-scale 
sales campaign in Montreal. 
Toronto and Quebec department 
stores. The group also runs 
“beauty centres" staffed by 
trained cosmeticians in Switzer- 
land, Germany. Spain, ■ Belgium, 
France and Italy. 


Future plans 


For the future. Juvena has a 
number of plans — both general 
and specific. As far as the U.K. 
is concerned, says Mr. Locher. 
the number or department-store 
points-of-sale will expand from 
the present 36 to something like 
200 over the next three years, 
with Juvena sticking to its policy 
of exclusive sales rights. Pro- 
duction will also be started in 
the UJC. as soon as the volume of 
sales justifies this, so that British- 
made Juvena cosmetics can be 
exported to Ireland and to Com- 
monwealth countries. 

In Italy, where Juvena interests 
were consolidated in May by the 
opening of a Beauty Centre in the 
Via Veneto, a site has been pur- 
chased near Rome for the build- 
ing of a production plant to 
satisfy growing national demand 
and some export needs. It is 
also hoped to introduce Juvena 
Holding shares to the Italian 
bourse in the future. Elsewhere, 
approval is being sought from the 


Spanish authorities for the 
take-over of the local affiliate by 
Juvena Holding, this latter com- 
pany expecting to take over 
Produits do Beaut# (Belgique) . 
SA, of Brussels, by the end of 1 
the year and Juvena. Produits 
do Beaut# SArl. of Paris, by 1973, . 
from Lovida on their having . 
entered the profitability zone. 

New companies are expected to . 
be opened m other countries and - 
Beauty Centres “ all over Europe." ‘ 
New agency contracts arc to be . 
signed shortly with Greece, 
Yugoslavia and Portugal 

As far as overall policy is con- 
cerned. the Juvena group will, . 
says Mr. I Richer, continue la con- 
centrate nn product quality and 
carefully planned marketing, . 
which have already put it in 
a valuable niche among the 
g inn is of the International 
cosmetics industries. At the same 
time, there seems to be a trend 
to place new stresses within the 
production programme. While ; 
skin care stitl accounts for the 
lion's share of group sales— -some .. 
65 per cent, in 1970— thorp is a , 
growing emphasis on what the .. 
comnnny calls "decorative cos- 
metics," nnw un to a 25 per cent. " 
share. The "Transparent Look" 
range has been particularly sue- T 
ccssful here. A new do luxe 
perfume line Is planned for this •: 
year, while a complete range or 
men's cosmetics Is “in the - 
drawer" awaiting introduction ; 
when the time seems ripe. The 
Juvena management sees great ■ 
chances in the teenage product 
field. This expansion project does t 
not mean that Juvena reckons 
with a merger with one of the 
"greats'’ in the cosmetic or 
chcmiral industries. The company 
will attempt to mobilise capital ' 
even more — already. Lovida holds . 
only IS per cent, of capital 
albeit in the form of registered . 
shares— to go it alone. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


Bid 


Offer 


Straight 

Atlas Copco 9}pc 1985 ... 101} 

ASEA SiPC 10S8 931 

roectiam Si pc 1BSS 911 

BqrreRaard Slpc 1996 ..... 941 

Conoco Spc 1988 .... 92} 

Conoco 9} pc 19BS 101 

Cottnaulds 91 pc 19S5 101 

Denmark 9pc 1982 101} 

Esso 9 pc 19S6 96 

Esso 9pc 1995 104 

General Mills Bpc 19S8 _. 92 

GUS Blue 1988 03} 

Hiraersley 9}pc 1985 100} 

Id Slpc 1952 M 

Ireland 8}pc 1959 92} 

1SEC 9pC 1935 100} 

Massey Fcnmsoo Bpc ‘S3 190} 

Monsanto Slpc 19SS 98} 

Ml Bk Finland sipc *89 91} 

Occidental 9}pc 19$2 98} 

Oslo 8}pc 1938 91} 


102 } 

94} 

92} 

95} 

93} 

102 

102 

102 } 

97 

105 

93 

94} 

101 } 

85 

93} 

101 } 

101 } 

99} 

92} 

991 

92} 


Olivetti Sipc 1935 


Bid 

1011 


Ontario Hydro S}pc 7956 9fi 


Philips 65 pc 1976 
Quebec Hydro Sipc 19S8 


97} 

102 } 


Tnmsocean Gulf Spc 1956 82} 


Notes 

Cabor Slpc 1975 100} 

Ericsson Slpc 1975 

Esso 7} pc 1973 

Esso Slpc 1B75 

Gant Oswrso Ripe 1977 ... 

Hawker 9pc 197S 

Nippon Petr. 7}pc 1973 ... 

Oslo 9 pc 1975 


101 } 

*» 

102 } 

97} 

100 } 

S3 

ini 


Transocean Gnlf Slpc '75 101 


ConwitiMM 

Alusulsse 7PC 1981 103} 

American Can 4 !pc 1BSS .. 76 

American Brands 5}pc 1SS8 120} 
Amoco 51 PC 1954 93 


OITor 


Bid 

Offer ‘ 

1031 

Beatrice 7}pc 1990 

117} 

11*1 - 

97 

Borden S|pc 1991 

\n 

1IU 

m 

Chrysk-I- inc 19** 

Mi 

m 

1(0} 

Eastman Kodak 4]pc 19KR 

12 

93 

93} 

Entity Fliorilnp S' pc 19^9 

91) 

m. 


Fln-stoih- Spc 1®W ... . 

9A} 

96} 

101} 

1W} 

97} 

103} 

94} 

10U 

Ford 6« I9«6 

101} 

101} 

Full Pfioto Film nine 13SS 

IM 

116 

Honcywrll Spc 19& 

3*t 

97} 

Kinney 6lPC l®9o ..._ 

103} 

KU} 

Komatsu sipc 1984 

ion 

101 

Mirttclin epu wus 

107} 

103} . 



S3 

99 

102 

102 

Owens Illinois Spc 1977 .. 

100 

101 

PcpsIco 4}pc 1391 

110 

120 

Rand Selection 6£pc 1BS6 .; 

107 

UK 


Revlon 4IH.- IMS 

101} 

102} • 



09 

100 

104} 

Texaco 4} pc 1993 

S3 

46 

77 

20th Country Fox spc 1937 

531 

56} 

121} 

union Carbide 4ipc 1932 . 

m 

mi — 

96 

Source: Kidder Peabody 

Seen rules. 
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Company news 


Optimism at Powell Duffryn Butterfield-Harvey confident 


■] MOOD in the Powell Duffryn 
ip is one of “ reasoned 
mism," which is justified by 
budget for the current year, 
zs chairman Sir Alec Ogilvie 
ils annual report. 

: “ considerably improved " re* 
. is expected from the Hy-Mac 
,i diary and this factor alone 
iiot fail to affect significantly 
group's performance, 
‘sewhere, the directors con- 
e to strive to improve results, 
let tough objectives, and to 
'■entrate an increasing share 
ew investment on the group's 
«rth activities, the chairman 
iinues. 

though there are signs of a 
lest improvement in the 
anal outlook generally, which 
icouraging. Sir Alec says that 
Lng conditions are still diffi- 


' 1 the year ended March 3J, 
1. turnover improved from 
■am. to £1 IS. 72m. As reported 
: July 23, trading profit rose 
a £4 ,3m. to £4 .94m., while pre- 
profit was slightly lower at 
tm. (£3.8701.1. Dividend lotal 
1 tfted from 12 per cent to 13 
icent 

n analysis of sales and trading 
1 -it is given in the table. 

1970-71 1989-711 

! < Turn- Profit Turn- Profit 

over over 

Dn. £m. 

iluc. etc 18.67 l.w 12.22 1.02 

.32.87 1.12 23.41 0.99 

non Control 2.28 0.13 2.02 0.89 

• ,nd Chemical l.iw n.65 1.72 8.63 

1 |li-CfltU7 .... . lO.Jit 2.70 77.76 2.03 

ac 7.S5 *1.46 10J7 -0.32 

ins 14.04 0.19 10.96 8.23 

was 14.63 D.3K 12. S3 0.43 

cr. etc 11 81 0.63 10.53 0.34 

turn 2.33 0.39 1.38 0.26 

•llaneous ... 4.11 U.I3 4.28 0.11 

jl 11S.T2 4.W 9J.83 4.80 

■ * Loss. 

' -ading profit was earned in 
following territories (£000's 
, .“ted): U.K. (including ex- 
's) 4,248 (4.344). Europe 

■luding U.K.) 432 ( 262), Aus- 
a 63 (53), Africa 66 (37), 
ih and South America 117 
and Middle East 16 (12). 
ie directors intend in the 
•ent year to amend the divi- 


dend rates so as to relate the 
interim more closely with the 
final Sir Alec says that this will 
be an adjustment only and should 
not be taken as indicating an 
overall increase in the total. 

As part of general policy of 
rationalising and concentrating 
resources some £ 1 -2 nx was re- 
leased during 1970-71 from the 
sale of trade investments, disposal 
of certain activities and from the 
sale of the Maindy engineering 
works. This process continues. 

As a result of the inflow of 
money from the sale (and lease- 
back) of 8, Great Tower Street, 
E.C., and the sale of the lease of 
premises at nearby Knollys House, 
Byward Street (total consideration 
was £7.15ra.), short terra borrow- 
ings in the current year will be 
greatly reduced. Tbe chairman 
emphasises, however, that the 
direct effect on profits will not be 
significant. 

In the directors opinion tiie 
market value of land and build- 
ings at March 31 exceeds book 
value by about £S-2m. Most of 
this surplus relates to the pro- 
perty at 8 Great Tower Sheet, 
sold in May, for £6.1m. 

As regards Britain's proposed 
entry into Europe, Sir Alec feels 
that in the long-run it must be 
to the group's overall advantage. 

Meeting, The Dorchester, W., 
Sentember 1. at noon. 
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The new premises occupy a site 
of some 13 acres and are within 
easy reach of the company’s 
manufacturing plants at Swan 
Lane, Hindley Green and Trafford 
Park. 

The head office will remain in 
London, but it is intended that 
tbe administrati re, accounting and 
warehousing fu ictions will be re- 
housed in the Horwich complex, 
and relocation plans are already 
well advanced. Proximity of the 
manufacturing facilities to Hor- 
wich will enable the company to 
give a faster, more cohesive and 
more efficient service, it is pointed 
out 


Foreign and 
Colonial 


Xngersoll-Rand 

expansion 


Ingersoll-Rand. compressed air 
equipment manufacturers, an- 
nounces further expansion plans 
for 1971. As part of an overall 
policy of centralisation, the com- 
pany has acquired a modern 
office-warehousing complex of 
approximately 40.000 square feet 
at Horwich, Lancashire. 


Gross revenue of The Foreign 
and Colonial Investment Trust 
increased from £1,577,156 to 
£1,646,962 in the six months to 
June 30. 1971. including franked 
income of £872.885 (£827,032). 

The figures for all of 1970 were 
X3.40S.846 and £1,549,909. 

Interest and expenses for the 
half year came to £577,164 
(£605,323 and £1.223.018 for the 
year). Net profit was £991,033 
(£91.033 and £1,927.790) after tax 
£78.765 (£61,500 and £258.038). 

Investments at June 30. 1971 
were valued at £118,685,567 
( XP5.609.4JS at December 31. 
1970) including where applicable 
the full dollar premium. The 
contingent dollar premium sur- 
render was £2500.781 (H, 792,639). 

Net current assets were 
£832,092 (£3.017.089) and net asset 
value, including full dollar 
premium and treating loan stock 
as fully converted, per 25p 
Ordinary was 155p (126p) and per 
£100 convertible loan stock, 
£124.1 (£100.8). 

A maintained interim dividend 
of 4% per cent, has already been 
declared— the total last year was 
11} per cent 


IN HIS FIRST annual report on 
the enlarged Butterfield Harvey 
group, chairman Mr. S. A. 
Roberts tells members he looks 
to the future with "quiet con- 
fidence." 

Following a definite move for- 
ward In earnings in 1970-71, the 
principal objective now is to 
generate an adequate return on 
capital employed and effect a 
continuing improvement in earn- 
ings. 

The directors have established 
a corporate planning unit which 
is examining the activities of the 
member companies to determine 
growth rate, use of resources, life 
span of current products, and 
manufacturing and marketing 
capabilities. New growth oppor- 
tunities are being sought. 

Mr. Roberts says prospects for 
the immediate future vary con- 
siderably with the sector of 
engineering involved. Those com- 
panies or sections concerned with 
environmental and pollution 
control have in general a "sub- 
stantial forward order load ” and 
should do well. 

The plastics and rubber pro- 
cessing business look forward to 
a buoyant year with plant capa- 
city .fully employed,, and the 
marine equipment company 
should be able to repeat last 
year’s very good performance. 

The chairman stresses, how- 
ever, that there are two 
important sections involving 
fabrication and general engineer- 
ing which may face difficulties in 
line with those developing 
nationally and there are uncer- 
tainties concerning the state of 
the market for high class office 
funu tu re. 

In -the year ended April 2, 1971 
group profit, before tax, 
amounted to £924,000, compared 
with the merger forecast of 
£861,000. Both Harvey and Butter- 
field exceeded their estimates and 
substantially improved their 
profit returns compared with 
1969-70. 

Value of external sales by the 
new group was £21. 6m.— some 20 


per cent higher than the com- 
bined figures in the previous year. 
The increase (which was widely 
spread throughout the group) 
was not however, wholly due to 
a greater business volume, as it 
reflected a significant upward 
movement in prices as well, 
explains the chairman. 

An analysis of turnover and 
profit shows : — engineering 
£17-S4m. and £602.000 ; processing 
£1.5Sm. and £189,000; factoring 
£2. 19m. and £133,000. 

At April 2 Mr. G. £ Harvey had 
beneficial interests in 441,196 
Ordinary shares arid other 
interests in 1,791533 — the latter 
shares were held by Blandford 
Trust. William Baird Investments 
was interested in 1,197,600 shares. 

Net assets per Ordinary 25p 
share were 64p (49p). 

As reported July 3 the dividend 
is 7J per cent against 6 per cent 
Min imam indicated. Meeting, 
Bradford, August 26 at 1130 a.m. 


earlier this year joined the Board 
of the parent company, London 
and County Securities, a City 
merchant bank. 

This brings the total of London 
and County store banks to eight 
and a further three will be opened 
by the end of this year. 


Kleinwort Benson 
progress 
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Trafford 
Carpets ready 
to expand 


RESULTS AND ACCOUNTS IN BRIEF 




, 1 


GLO AMERICAN CORPORATION— 

ifisures slven In metric lonsi: Amnl- 
>icd CoUiuMi-s 535.473. A root Colliery 
Elcsbi# 45.545. Coronation 125. <C9. 
.anc 26.3A1. New Largo 87.209. S.A. 
E stales tWitbanki 161.S19. Springbok 
•3. Vk?rfontidJl 114,475. Vrrhcld 
'jjtJon es.ci, coke 53.150. Zulnsntn 
I 21.883. Wonlde 295,833. coke 
\ Group grand toral: 1.740, WO (June: 

D>1 1 

.ITtSH AUSTRALIAN INVESTMENT 
Vr— Cross income W.9T9 fE7.444» 
air year to June K>. 1371. conslsiuin 
OltldL-nds from iim-ntnwnts £12.399 
i21i. Bank interest 57.171 i£4.!>66>. 
niTiLins and dealm* fMfl (£11.433 
Expenses at TU.inagcnn-ni £5.680 
•,S». Revenue before i.isaiiun £34^f4 
3i. Tax £12 431 »£S 7401. Net 

n<> £1.8X1 i513.119i. Income tax 
£1.132 i £1.7Tli. Earnings EK1.W5 
51 1. invesmunis at in.iri.L-i value 
me 30. 1971: Quoted in Australia 
392 ifi.SNS.fi99 at Di-cenit*.*? 31. 
' Quoted 1= U.K. C39.92S iRNi^Mi, 
ctirrMl assets C1M3S f£3OT,4I>7 \ 
Of nel asseis £3.412.753 < E!,4i9.47ai 
' up of Issued share capital f-'.ono (Wo 
Reserves and appreciation 
(D H439.4781. Net rerenne for llw 
year £31.S». Shareholders' Funds 
-.733 i £2.436.478 >. Asset value per 
we 30lp (303 p*. Increased earnings 
•s from the profitable t radio b of the 
llanr company- Directors amiapal* 
cross oflnsrtMafed income tor 297 } 
ye comparable to 1B70 and, aecord- 
expect to pay next April a main- 
I dividend of 2 per cool 


C.S.C. INVESTMENT TRUST — Pre-tax 
revenue six months to June 3 0. 1 971. 
£32.902 i £27.5401. Valuation of investments 
n. 578493 I £873.1971. Nel asset value per 
shan.- 149!u '9Sui Iniertm 10 per cent. 
< same) already announced. Figures In- 
clude Income received doti ng 1971 half- 
year by North of England Trustee, now 
a wholly owned subsidiary. 

JOHN DALT AND CO. (importers and 
exporters)— Dividend 40 per cent. >35 per 
ceot.l for year ended March 31. 1071. 
Profit before lax F75.S53 i £55.502). Net 
profit £44446 ( £26.4071. 

DANKS OF NETHERTOM (engineers, 
designers and boilermakers i— Results, year 
ended March 31. 1071. reported July 17. 
with chairman's observations on prospects. 
Group Used assets C495.9I0 i £498.839 1. cur- 
rent assets ms,409 i£S02.9fifii and liabili- 
ties £459.954 (£403.8401. Meeting. Dudley. 
September 0, ai 3 p.m. 

DUSTEX CLOTHING — Dividend m 
per cent making 161 per cent- i same 
for 1970. Profit, before tax. £J1.13T 
(£59.273). Net proftr 5I0.HK fffl.tiKti. 

EQUITY ENTERPRISES— Final 6} per 
ccni. making 12} per cent, for year fo 
April 30. 1071 (same for IB months ■. 
Consolidated revenue after tax £10.230 
(EtlJWl for IS immthsi. Not assof value 
per share 41.7 b (39^p>. excluding any 
capital value attributable to income re- 
ceived under licence agreements 

GRIFFITHS BENTLEY AND CO. 
fseneral coKincersi— Results year to 
March 31. 107L reported June 35 with 
Board's views an prospects. Fixed assets 


£730.2*5 (£293.996). Net current assets 
£139.772 (£145.412). Payment of 04.000 
to director as compensation for loss ol 
office. Chairman to continue in office for 
further year. Will be succeeded by Mr. 
P. C Hejtard and take over his position 
as deputy chairman and (troop managing 
director. Meeting, Winchester House. E.C. 
Antntsr 25. noon. 

JOHN HARPER AND CO. (Iroofoundersl 
— Results for year to March 28. 1971. with 
directors' comments on prospects reported 
July 22. Fixed assets 51.63m. i£1.49m.>. 
Net current assets £900.480 (£938.1251. 
Mooting. WfHenhall. Staffs.. August 24. 
noon. 

HUMPHRIES HOLDINGS (developers 
and printers of motion films i t subsidiary 
of BET i— Results for year to Kerch 21. 
1971. reported July 2. Fixed assets 
£3.26m. (O.Wra.i. Current assets 3.56m. 
i E3.99IU. i and liabilities £2. .Kim. lE.HJm.i. 
Chairman is not able to promise an Imme- 
diate return to good profit levels enJored 
for many years. Nevrrthelera he Is con- 
vinced that group will show improved 
results in current year, and when recent 
capital Investments become more fully 
productive and various means, including 
certain senlnr management changes, which 
have been Introduced for greater efficiency, 
come into effect, group will once again 
make good progress with healthy pro Eli 
Meeting, ill. W ardour Street, W.. August 
24. at 1L30 ajn. 

LOTHIAN INVESTMENT TRUST— 

Final 3 per cent, making 5} per ceuL 
t5i per cent.l for year to June W. 107L 
Profit £24.803 (£24,7351 alter tax £1.988 
(£2.236). Net asset value per share after 


deducting prior charges at par 34. ip 
I23.9PI 

OUVah highfields (tea plantation, 

etc- investments i — Dividend 3} per cent, 
for 1970 (2) per cenLi. Group net profit 
£52.793 (loss 00.0331. Dividend £30.440 
■ £28,0291. From general reservo £6.000 
t£5Tjnai. Off preliminary expenses mi 
(£20.102). Outside interest £1,577 (14,879). 
Forward £116 165 ifim.llMi. 

RIVER VIEW RUBBER ESTATES— 
Profit boron- iax, year 10 March SI. 19T1. 
£61.128 (£86.032). Profit alter rax 141.181 
(£57.987i. Already announced final 10 
per ccnL making 15 per cent 130 per 
cent.). 

WHITE CITY (GLASGOW) (greyhound 
raeeeouree owners (—Results for 1970 re- 
ported July 8. FLxed assets £25.000 ■ samel. 
Net current assets £103.628 t £39.587). Dis- 
trict Vainer has now made offer of pro 
visional terms and conditions In connec- 
tion with compulsory acquisition of Track, 
statinc firm future of rompe mutton, in 
the opinion of company's professional ad- 
visers the offer made is quite Inadcouate. 
NcKotlatlons are accordingly continuing 
and, (f necessary, directors propose to 
take matter to arbitration for decision. 
Directors are of opinion that value of 
heritable assets Is very substantially 
higher than slated in (he balance sheet 
Meeting, Glasgow, August 2d. at noon. 

WQODEND (KELAN! VALLEY CEY- 
LON) RUBBER AND TBA^-Results for 
1970, reported June 25. Fixed assets 
I95.1B1 (£90.739). current assets 53B.D49 
(£32.893) and liabilities £20.168 (£27,742). 
Meeting. 5, Queen Street, August 37, at 
mo ajn. 


Mr. P. R. Marsh, chairman of 
Trafford Carpets (Holdings), tells 
members that so far this year 
group turnover and profits have 
been broadly in line with last 
year's figures, but “ we are well 
placed to take advantage of any 
upsurge In consumer demand " as 
a result of a detailed investiga- 
tion into the marketing structure 
which has recently taken place. 

While the benefits of action 
currently being taken as a result 
of this investigation cannot be 
expected to show immediately 
directors are confident of being 
able to increase the group’s 
market share in the carpet field 
over tbe coming years. 

As reported on July 2, pre-tax 
profits for the year ended March 
31, 1971 amounted to £81,497 
(£110,101) and the dividend is un- 
changed at 12} per cent. 

The group’s main activity, 
manufacture of Axminster and 
Wilton carpets, had a successful 
year and the kraft paper side 
also produced satisfactory results. 

However, problems at the pile 
yam spinning subsidiary in 
Northern Ireland turned out to 
be much more difficult than an 
initial assessment had indicated. 
Losses were incurred before tbe 
new management were able to 
reorganise sufficiently to bring 
about the break-even situation 
which now exists. 

Directors have decided to 
operate (he plant in Ulster on a 
smaller scale than in the past and 
make no further significant 
capital investment until they are 
confident a solid foundation for 
expansion had been established. 

Meeting, Manchester, August 20 
at noon. 


Strikes and faulty accounting 
procedures are blamed for a loss 
in 1970 by Wingard, the safety 
belts and motor accessories 
group. 

The loss is £109.000 after a 
£65,000 profit at the halfway 
stage. Then the Board reported 
a strong order book and that the 
group was " in a very strong posi- 
tion to take advantage of the 
anticipated recovery in the 
industry.” In 1989, a pre-tax 
profit of £71,766 was reported. 
Sales in 1970. improved by more 
than £300,000 to £2,756.000. 

Managing director Mr. John 
McKerchar said trading had been 
adversely affected by strikes. But 
he also blamed the group’s 
failure to check "both the escala- 
tion of overhead costs and a 
falling-off in productive capabili- 
ties. 

" This was the result of a 
sharp deterioration in accounting 
procedures and in internal 
controls, which caused misleading 
Information to be given to the 
Board. “In consequence, many 
mistakes were made," he added. 

These deficiencies concealed the 
fact that tbe group was trading at 
a loss, which was gradually be- 
coming more severe in the second 
half. “This was not apparent 
when I made my previous state- 
ment.” said Mr. McKerchar. 

Sweeping changes In account- 
ancy and in most spheres of man- 
agement control had ensued. 
Since then, Mr. McKerchar had 
taken over as managing director 
and Peat Marwick Mitchell and 
Co. had moved in as auditors with 
full agreement of former auditors 
Jones Aveos Worley and Piper. 

The whole of the 1970 account- 
ancy records — including those of 
the first half — had to be corrected, 
reappraised and brought into line 
with the accounting procedures 
since adopted. 

The changes had already 
enabled the group to cut over- 
heads and improve production 
efficiency. During the first half of 
the current year, tbe group 
operated at a profit of £57,000, 
despite the Ford strike. 

In the four-week accounting: 
period till mid-July, production 
and sales were at the highest level 
in the group's history. “I am 
confident this tempo and conse- 
quential improvement in profit- 
ability will continue,” Mr. 
McKerchar said. 


PROGRESS of the Kleinwort 
Benson Lonsdale group continues 
to be satisfactory and, on present 
indications, profits for 1971 
should show an improvement 
over 1970. say the directors in 
their interim report. 

An interim dividend of 5 per 
cent, is declared, equivalent to 
last year's payment adjusting for 
the recent one-for-one scrip. The 
1970 total equivalent was 12 per 
cent. 

In previous years, the interim 
report of the group has been 
given by reference to its two 
principal subsidiaries, Kleinwort 
Benson, the merchant bank, and 
KJerowort Benson Investment 
Trust 

As known, a redeployment of 
group assets took place in June 
when, by an exchange of shares, 
the direct ownership of Klein- 
wort Benson Investment Trust 
was transferred from the holding 
company to Kleinwort Benson. 
The object was to increase the 


capita] base of the bank. 

A consolidated statement of 
condition of Kleinwort Benson 
at June 30 following the transfer 
shows total assets of £46S.7m. 


ASSETS: 

Cash, cal) money, etc. 

Certs, of deposit, prom, notes and 
bills discounted 

£000 

102.2S1 

29.503 ' 
245.272 



2.021 ’ 
4L210 

Acceptances 

LIABILITIES 

S2J85 • 
3JH 
391.622 • 
41.210 , 


Current, deposit and other act ... 
Acceptances 

Totals 468.123 ■ 


AGB RESEARCH 

The AGB Research Board meet- 
ing to recommend a final dividend 
will take place. on August 16. 


YORKS. CHEMICALS 

As from August 1, the name of 
Yorkshire D yew are and Chemical 
Company has been changed to 
Yorkshire Chemicals. 


LONDON AND 
COUNTY INVEST. 

The latest branch bank of 
London and Comity Investments, 
inside Elys department store, 
Wimbledon, was opened yesterday 
by Jeremy Thorpe, MP, who 


ORIEL FOODS 


In the Company News Summary 
last Saturday a loss of £128,000 
was incorrectly attributed to Oriel 
Foods; the figure should have 
been £57,000 loss, before excep- 
tional debits and a tax credit The 
corresponding figure of £170,000 
pre-tax profit was correctly stated. 


BIDS AND DEALS— (Contd.) 


SANDHURST 
BUYING SPECTRA 

Sandhurst Marketing has agreed 
ter ms for the acquisition of 
Spectra Chemicals, a private com- 
pany based in Haywards Heath, 
Sussex, whose principal activity 
is In the manufacture of copying 
pens and industrial marking 
chemicals. 

Consideration is £80,000, to be 
satisfied by the issue of 160,000 
Ordinary shares of lOp at 50 p per 
share, together with £4.240 
and the payment during the Jives 
of certain of the Spectra vendors 
of annuities totalling £5,875 per 
annum. 

Audited acounts of Spectra for 
the year ended January si iQ7t 
show pre-tax profits of £37,389, 
and net tangible assets of 
£143,600. Pull details will be sent 
to shareholders in due course. 


Gaulin Corporation by its sub- 
sidiary APV Inc, which was 
announced early last month. As 
known, the purchase price was 
$2.6m. (£l_5m.) paid in cash. 


MONTFORT 

Shareholders of Montfort (Knit- 
ting MOIs) are told by S. G. War- 
burg and Co. that the cash alter- 
native offer made by it on behalf 
of Master Securities will close at 
noon on August IS. and will not 
be extended beyond that time. 

VTCKERS-FTR ESTONE 

Completion is announced of the 
previously reported agreement 
under which Radiation Dynamics, 
a subsidiary of Firestone Tire and 
Rubber, has acquired the Vickers 
radiation equipment business 
located at South Marston works, 
Swindon, for £170.000 cash. 

This sale by Vickers accords 
with its declared policy of con- 
centrating its resources in the 
engineering group on certain 
selected activities. 


BRITISH VITA BID 
FOR MILES 
REDFERN LAPSED 

N. M. Rothschild announces 
that their offer on behalf of 
British Vita for the Ordinary 
capital of Miles Red fern, which 
was revised and extended on July 
22, has now been allowed to lapse, 
as, in the view of the Directors 
of British Vita, the arguments 
produced by Miles Redfern did 
n °i. justify any further increase. 
Directors of British Vita do not 
now intend to put to the extra- 
ordinary meeting called for 
August 6 the resolution set 
out in the notice. Documents of 
title and farms received from 
accepting holders of Miles Red- 
fern will be returned. 


GRANT BROS. 
ACQUISITION 


Grant Bros, has agreed to pus- 
(Croy 


chase from W. E. Wilson 

don) for £69,750 several premises 
in the Croydon area, and five 
commercial vehicles. 

In addition, Grant will purchase 
at valuation the stock-in-trade in 
fhe hands of Wilson on comple- 
tion, which it is anticipated will 
be in the region of £7.500. The 
price will be paid in cash. 


APV HOLDINGS 

The Board of APV Holdings has 
now circularised shareholders with 
full details' of the acquisition of 


OLD BLEACH 

The Carrington YlycJla offer for 
Old Bleach (Holdings) has been 
extended at least until 3 pjn. 
on Monday, August 16. As re- 
ported yesterday, acceptances - 
have been received In respect of' 
over so per cent of tbe Old 
Bleach Ordinary. 
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BOURNE BRIDGE COLLAPSE FINDINGS 


blame onU 




f jHICHAEL SOUTHERN, AUSTRALIA EDITOR 


■f* 


Royal Commission inquir- 
jto tie collapse of the Wbst 
bridge in Melbourne last 
In which 35 men were 
■„ to-day said that much of 
dame for the disaster lay 
Freeman Fox and Partners, 

DJC consulting and civil 
eers. 

Commission's report 
"We are compelled to 
ide that Freeman Fox and 
ers bear a heavy, burden of 
hsibility for the failure of 
-ldge. While we have found 
ess arv to make some criti- 

jf all other parties, Justice 
era requires us to state 
jvocally that the greater 
f the blame must be attri- 
to Freeman Fox and 
srs." 

aid that the disaster was 
/ unnecessary and that it 
i bave been allowed to 
a was inexcusable. “ There 
30 sudden onslaught of 
il forces, no unexpected 
> of new or untested 
al." 

. Commission found . that 
sxnpanles which supplied 
als were not in any way 
It and must be held blame- 
M However, among those 
id upon the design and 
action of the steel spans 
were mistakes, misealcula- 
errors of judgment failure 
mmunS cation and sheer 
iency. 

greater or less degree, the 
Yarra crossing authority, 
signers, the contractors, 
■-he labour engaged in the 
must all take some parr 
■ blame. Error begat error 
e events which led to the 
■r. moved with the inevita- 
of a Greek tragedy." 


until the end of the work," 
explained Sir Ralph. 

It was difficult to predict what 
effect the findings of the royal 
commission would have on the 
future of his company. “My 
firm .has a long history of success- 
ful work as consulting engineers 
— Sydney harbour. Ersktne 
bridge. Auckland harbour bridge, 
motorways, Severn bridge and 
power stations." 

The company had no intention 
of abandoning the box girder 
method oF bridge construction 
because of the West Gate failure. 
It was unlikely that any major 
changes would be made to exist- 
ing plans. 

Sir Ralph said Freeman Fox 
were in constant touch with the 
Lower Yarra authority. "I have 
no hesitation in saying It will be 
perfectly safe when all arrange- 
ments have been finalised. I 
would not expect people to lose 
confidence in the structure after 
what has hanpened and I would 
not he frightened of it The 
predicted the crossing would be 
finished w^Thm 12 months. 

“ I hone constantly that we will 
begin work as soon as possible." 
he declared. Sir Ralph added 
that he had no reason, to believe 
Freeman Fox would be removed 1 
frnm the project We are still 
joint construction engineers.” 


altogether to give a proper and 
careful regard to the process of 
structural design. 

In consequence, the margins of 
safety for the bridge were inade- 
quate during erection, they 
would also have been inadequate 
in the service conditions had the 
bridge been completed. 

The secondary cause leading to 
the disaster was the unusual 
method proposed by World Ser- 
vices and Constructions Com- 
pany, a subsidiary of the Dutch 
group Werkspoor Utrecht N.V., 
for the erection of spans 10-11 
and 14-15. 

That erection method, if it was 
to be successful, required more 


Reason 


lalysis 


c r» ‘ r* r 


‘LtS 


1 IK 
1 ' !r 

-• ' lelbourne to-day. Sir Ralph 
‘ ■"» - .an, who arrived at the 
- ?.nd in order to be here for 
ease of the report, said he 
propose to express any 
n or comments on the 
5 of the commission. He 
copy would be sent to 
] for analysis by his firm. 
; reasons which you will 
late I am unable to make 
(ament. But I believe that 
dgn is technically sound." 
iver. Sir Ralph disclosed 
ine to the West Gate 
r his company had decided 
. its third ranking partner, 
arles Crosthwaite to live 
aoume. Mr. Crosthwaite, 
been with Freeman Fox 
1960. There are nine 
-s in the company, 
mutually feel it is better 
to have one of our own 
here. He will be staying 


The Royal Commission com- 
prise, Mr. Justice Barber as 
chairman, who led the royal com- 
mission in to the failure of the 
Kings Bridge in 1962: Sir Hubert 
Shirley-Smith. a founder presi- 
dent of the Institute of 
Engineers in Britain, which 
recently inquired into the Mil- 
ford Haven bridge collapse; and 
Professor Frank Bull, professor 
of Civil Engineering at Adelaide 
University. It sat for SO days 
and presented its findings in a 
272-page report 

The commission stated that the 
immediate reason why the bridge 
collapsed was the removal of 
about 30 bolts from a transverse 
splice in the upper flange of 
span 10-11 at boxes 4/5 near mid- 
span. These bolts were removed 
in an attempt to eliminate a 
buckle which was found in the 
upper flange in the vicinity of 
the 4/5 splice. 

The buckle was caused by the 
placing of seven eight-ton blocks 
of concrete on the upper flange 
of the span. 

However, to attribute the fail- 
ure of the bridge to this single 
action of removing bolts would 
be entirely misleading. In the 
commission’s opinion, the source 
of the fail ore lay much further 
back and arose from two main 
causes. 

Primarily, the designers. Free- 
man Fox and Partners, failed 



SYDNEY, August 3. 

Fox failed to brief them 
adequately. 

“ We find that the organisation 
of the London office was most 
inefficient, resulting in failure to 
answer letters and telex 
messages even of the most 
urgent character, to the great in- 
convenience of all other 

parries. . . . 

“ Furthermore, we are com- 
pelled to find that when, after 
the Milford Haven collapse, the 
partnership decided that the 
steel spans (at West Gate) must 
be strengthened to eliminate 
weakness exposed by the failure 
of the steel work on Milford 
Haven, the measures adopted for 
this purpose were confused with 
those taken concurrently to 
strengthen the structure because 
of the proposed accelerated con- 
creting programme, and as a re- 
sult. the authority and other 
parties were in fact misled, 
whether intentionally or not” 


Expertise 


Sir Ralph Freeman 

care on the part of the contrac- 
tors and a consequential respon- 
sibility’ on the consultants to 
ensure that such care was indeed 
exercised. 

Neither contractor, World Ser- 
vices and Construction nor 
later John Holland (Construc- 
tions 1, a Melbourne-based com- 
pany which took over from 
World Services, appeared to ap- 
preciate this need for great care. 
The consultants failed in . their 
duty to prevent the contractor 
from using procedures likely to 
be dangerous. 

The Commission said that the 
designer of the bridge, a Dr. 
W. C. Brown, of Freeman Fox, 
appeared to design by intuition 
rather than on engineering 
principles. Of Freeman Fox, the 
Commission said that when ail 
other parties concerned were 
seriously concerned about the 
safety and adequacy of West 
Gate. Freeman Fox gave 
assurances to the adequacy of 
designs which were unsupported 
by any relevant or sufficient cal- 
culations. 

Having appointed relatively in- 
experienced engineers to super- 
vise the work on site. Freeman 


On John Holland, the Comxnis 
sion stated that the company 
lacked the special expertise 
necessary for the work. As 
work progressed, the John 
Holland management became 
over-confident and ceased to 
seek or follow advice from world 
services. The words that “ they 
knew it all " apeared to sum up 
the Holland attitude. 

Of World Services, the report 
said the parent concern in the 
Netherlands did not give the 
contract the care and attention 
it deserved. The group's per- 
formance fell far short of 
ordinary competence. 

The Commission pointed out 
at the Lower Yarra Crossing 
Authority was greatly influenced 
by the urgency to complete the 
contract, which was badly 
behind schedule. At the time 
the Authority was negotiating 
with John Holland to take over 
construction work it was in 
serious doubt about the safety 
of the West Gate design. The 
Authority also did not insist on 
adequate reports from the con- 
structors. 

Of the labour unions, the Com- 
mission said there was an extra- 
ordinary amount of industrial 
trouble on the project. “For 
their behaviour on the contract 
which inevitably led to the 
quite unnecessary weakness of 
the span at the relevant time, 
the unions and the men must 
bear their share of the respon 
sibility for the tragedy." 

The report concluded with a 
statement that there were a 
number of features of the design 
which apeared inadequate and 
required careful checking and re- 
assessment The whole design 
should be thoroughly re- 
examined by an independent 
consultant as a matter of 
urgency. 


Benson 


hide and General Tribunal of Inquiry 


)TI official defends his judgments 


HOR OFFICIAL of the 
sent of Trade and 
. y yesterday defended 
nts he bad made when 

- ing the affairs of the 

and General Insurance 
.ty. He said that what he 
me was ratified by his 
rs and the .political head 
department! 

Borman Nail, a principal 
department, was con- 
his evidence before the 
1 inquiring into the 
? of V & G. He was 
juestioued by Mr. John 
QC, counsel for the 
1, on his reaction to 
j's 1964 accounts when 
vere submitted to the 
tent. 

K) - tS.' Nail said: "I accept 
.• ibility for what I was 
tnd for the people under 
■' certainly would not say 
ere was any' fault on the 
,i|i v the executive officers or 
executive officers who 
en working on this. They 
me very well. If there 
' iy misjudgment then It 
^^have been mine.” 

: higher 

lid bis problem was when 
udgraents. as they some- 
id, went higher. “ On- one 
n it went to the Deputy 
ry of the department and 
■roanent Secretary and to 
n President of the Board 
.,;t : e. Mr. Edward Heath. Am 
1 1 ' wed to be answering for 
:entlemen as well?” 

•* /Arnold said it would be 
ard and unfair if that 
ere put on him. He was 
fth to have to pinpoint 
1 4als but if he had to do 

- would. 

irnold added: “It may be 
. lat was really wrong was 
visions du this subject 
sing made at the wrong 
nd that if, for example, 
ay had been doing your 
A up from you by a 100 
It duplication, the possi- 
f error would have been 
ted or very much reduced. 

8 terribly difficult to say 
fttyone behaved beauti- 
fcept Mr. X. who got out 
• But you may take this 
S Quite sure and certain — 
p . fot at any stage make any 
,;>i' h, of you personally that 
' . . not made to you in the 

'■ -box.” 

Nail said the files were 
about in the department 
Q . senior officers and on 
two occasions “right up 
on one occasion to 
Kent's office. But all 
discussions were not 
d in the files. 1 
* think it is reasonable 
i! /"►■say that most of the 
. t\ “ * took in relation to 

- iL ®'ffioiigh I took them, 
J .**„ *t some later stage 
^ talked about by senior 
and -accepted by them. On 

•? they went back on what- 


I had done, but by and large what 
I did, and what is reflected in the 
files, is the action of the Depart- 
ment up to and including its 
political head." 

One of the tribunal members, 
Mr. Sydney Tern pieman, QC, 
asked him why he thought V & G 
had failed. 

Mr. Nail said that probably 
some time early in 1967, or into 
1968 — and then when the tariff 
went— V & G lost their selective 
basis and their portfolio of risk 
was like any other. 

At the same time there was 
inflation and the locking up of 
assets in associated companies. 
Early in 1971 V & G was faced 
with an increase in liabilities on 
the outstanding claims because of 
inflation, which they had not bar- 
gained for, and with an increase 
ia claims in total because they 
had lost their selectivity. 

If the British Insurance Asso- 
ciation had. been prepared to 
guarantee their liabilities, or 
they had got a big loan from a 
merchant bank, they might have 
been able to pull themselves out 
by a drastic revision of their port- 
folio, .but this did not happen. 

Mr. Cyril Homewood, an Assis- 
tant Secretary in the Department, 
who has already given evidence, 
was recalled to be cross-examined 
by Sir Ehvyn Jones, QC, who 
appears for a number of named 
policy holders and shareholders 
of V and G. 

Sir Elwyn said that it would 
be his case, as far as V and G 
was concerned, that the responsi- 
bilities lay at the door of the 
Department itself in its failure 
to exercise the powers available 
to it. 

Mr. Homewood said: I under- 
stand this is the case you win 
be putting. I think you have 
reelected the other factor— the 
powers that had been provided. 

Sir Elwyn said that he had 
taken account of this. His sub- 
mission would be that the Depart- 
ment should have intervened, by 
the powers it had under the 1948 
and 1958 legislation, to prevent a 
course of events that ended in 
the disaster of 1971. 

He submitted that they had 
the powers to intervene, and 
negligently failed to do so; and 
after 1967 when they gained more 
power they delayed intolerably ha 
the exercise of their powers, 
which resulted in the (main of 
disasters ending in 197L 

Estimates 

Sir Elwyn asked if leaving 
aside any deficiencies in the 
department's legal powers, one of 
the greatest problems in regulat- 
ing the conduct of business was 
that many Of the motor insurance 
companies' accounts figures were 
necessarily estimates. 

Mr. Homewood agreed. 

Sir Elwyn then said that 
ultimately the whole success or 
failure of a company depended on 
whether its estimators got ..their 
figures right . , , 

Sir EJwyn: “Even those judg- 
ments which the department 
thought It right to make when 
estimating the solvency m argin 
could not ensure that a gross 


error in estimation had not been 
made." 

Mr. Homewood agreed that 
those judgments might prove to 
be quite inadequate in the case 
of any company. 

Sir Elwyn : “ There was In 
the whole history of V & G great 
importance to be placed on the 
reliability the department could 
place oa the men running it 
That was the crucial • factor, 
wasn't it?” 

Mr. Homewood agreed that it 
was and that he himself had only 
limited contact with Mr. Hunt 
V & G chief executive. 

Sir Elwyn then turned to Mr. 
Nail, who agreed he was the main 
personal link between V & G and 
the department and between Sir. 
Hunt and the department- 


Key man 


Sir Elwyn questioned him on 
his estimate of Mr. Hunt and 
referred to earlier evidence by 
Mr. Nail that Mr. Hunt was brash, 
living dangerously, and not 
averse to cutting corners. 

Sir Elwyn : ” On the face of it 
not a man on whose estimates it 
would be very safe to rely, do 
you agree ? In. a field where esti- 
mation was so crucial, if the 
person responsible for the estima- 
tion was brash and unreliable It 
should put you on your guard 
before accepting his estimation." 

Mr. Nall replied: “I do not 
think that the outstanding claims 
estimation of V and G was a-figure 
Mr. Hunt thought up. It was a 
figure obtained from the claims 
department of the company. I 
do not think Mr. Hunt was a man 
with such lack of integrity that 
he would bring into the accounts 
falsified figures.” 

Sir Elwyn: “Surely Mr. Hunt 
was the key man responsible for 
the underwriting policy?” 

Mr. Nail replied that he was 
certainly responsible for the policy 
of the company, but he did not 
think he was responsible for com- 
piling the estimates of outstand- 
ing claims at the end of each year. 

Sir Elwyn asked Mr. Nail if 
Mr. Hunt had promised the de- 
partment early in the history of 
V & G in 1963, that -he would 
dispose of the company's share- 
holding in Andrews and Booth, 
but had never fulfilled bis 
promise. 

Mr. Nall admitted this was true, 
but said the company’s asset 
structure went on changing and 
the position in 1965 had been 
much better. 

He told Sir Elwyn he had had 
no power to make Mr. Hunt dis- 
pose of assets. 

The chairman of the Tribunal, 
Mr. Justice James, asked Mr. 
Homewood about - the powers of 
Section 14. and the determina- 
tion of insolvency: had one to 
have a doubt about Insolvency, 
before resorting to the Section, 
or could one resort to the statu- 
tory provisions to determine 
whether the doubt should exist? 

Mr. Homewood said the distinc- 
tion was subtle but he would 
say the former,' rather than the 
•latter. If the doubt as to the 
true value of an asset added up 
to something which put solvency 


in question, then one had a Sec- 
tion 14 situation. 

If one thought some of the 
information under or overstated, 
but there would still be a very 
adequate solvency margin, then 
Section 14 was not applicable. 

Mr. Justice James: "Il your 
initial doubts concern the impon- 
derable aspects, should you not 
go to Section 14, to see what you 
could find out? " 

Mr. Homewood: “The impon- 
derability was such — you would 
still not solve it by going into the 
company." 

After further questioning by 
Sir Elwyn, Mr. Homewood inter- 
vened and said that tbe great 
point about V & G’s approach was 
that it was distinctly different 
from that of the generality of 
the market where there was a 
willingness To accept a cross sec- 
tion of all kinds of motor 
vehicles. Mr. Hunt quite deliber- 
ately confined himself to private 
cars with a reasonable presumiv 
tion that there would be a lower 
exposure to risks. 

Sir Elwyn submitted that there 
were clear danger signals all 
along through the history of the 
company which should have 
caused the department to act 
more rigorously than it did. “ It is 
the case that -your attention was 
drawn from time to time by the 
BIA and by the Press to the dis- 
crepancies between the ' various 
ratios within the company’s 
figures and. those of other com- 
panies. 

Mr. Nad agreed but said they 
were, however, discrepancies of 
which they were already aware. 

Sir Elwyn: “ Did it occur to you 
at any time that the discrepancy 
between V & G and the norm 
might possibly be accounted for 
by an error on their part of the 
estimated figures?" 


Optimum 


Mr. Nail replied that it 
occurred to him that their esti- 
mators might have been over opti- 
mistic. What never occorred to 
him was the real problem that 
there could bave been a syste- 
matic and deliberate under- 
estimation, by say 25 per cent, 
or even more. . 

Sir Elywn: “You were relying 
Bbsolutely on the so-called 
special features of V. & G. in 
understanding the difference 
between its ratios and those of 
the run of .the business?" 

Mr. Homewood disagreed. He 
said there were some reasons 
which made a relatively lnw ratio 
credible in the case of V. & G. 
G. There were equally other 
reasons which made a high ratio 
credible In the case of other 
companies. 

Mr. Homewood agreed that 
run-off statements were 
requested by tbe department in 
most of the years of V & G's 
existence. But apart from one 
statement covering the- period -up 
to June, 1965. they were never 
successful in obtaining what they* 
wanted. 

The inquiry was adjourned 
until to-day. 


M 


APPOINTMENTS 



. D. C. Mair joins 
House of Fraser Board 


Mr. D. C Mair. managing direc- 
tor of the provincial stores of 
Harrods, has been appointed to 
the Board of HOUSE OF FRASER, 
the parent concern. 

* 

Mr. T. E, Dories has been 
appointed solicitor to the 
BRIT1SH-A3JER1CAN TOBACCO 
COMPANY in place of Mr. E. G. 
Langford who has resigned. 

Mr. Landlord, who has been 
BATs solicitor since 1949. has 
also resigned as a director of the 
company. He joined the Board 
In 1935. 

* 

Mr. E. L. Balllleu has been 
appointed a director of ST. 
MARTINS PROPERTY CORPORA- 
TION. 

■* 

Mr. Malcolm Martel! has been 
appointed a director of CORNELL 
DRESSES. 

★ 

Mr. Philip Weetces, the 
NATIONAL COAL BOARD'S chief 
mining engineer since July last 
year. has been appointed 
director-general of mining. The 
Board’s production department 
has been renamed the mining 
department. 

Mr. Gordon Weiner has been 
appointed managing director of 
LEVI STRAUSS UJL. a subsidiary 
of Levi Strauss and Co. of the 
U.S. Mr. Peter J. Vogel has been 
made marketing director and Mr. 
Roy E. Conway merchandise 
director. 

Mr. Weiner joined the U.K. 
company in 1970 and became 
assistant managing director in 
December. 

★ 

Mr. C. L. Edwards, contracts 
manager for the company’s 
Gibraltar, Malta and Malaysian 
projects, has been appointed a 
director of TAYLOR WOODROW 
INTERNATIONAL. 

. * 

Mr. R- Trevor Jones has joined 
the Board of management of 
MERCANTILE CREDIT COM- 
PANY. He will be responsible for 
the company's new business acti- 
vities In the southern half of the 
U.K. and win gradually withdraw 


from his duties as local director, 
London area. 

* 

Mr. Michael ft. Oliver has joined 
BUCK AND HICKMAN as execu- 
tive director machine tools. He 
was previously with Sperry Rand 
Corporation. 

■k 

MR. ASTLEY IS 
EVA INDUSTRIES 
CHAIRMAN 

Mr. Roy Astley. tbe deputy 
chairman, has been appointed 
chairman of EVA INDUSTRIES. 



Mr. Roy Astley 

He succeeds Mr. Stanley Orrell. 
who has retired. 

Mr. Astiey has been with Eva 
since 1964. He joined the group 
from Urwick Orr and Partners. 

★ 

Mr. John EL Bolton has been 
appointed chairman of SEAT 
RESERVATION SYSTEMS. He 
succeeds Mr. H. Stuart Taylor, 
who is to establish a new invest- 
ment corporation. 

Mr. Ross Anderson, a chartered 
accountant, has been made finan- 


cial director of SRS and all its 
subsidiaries, He was previously 
financial director of Melropolc 
Industries. 

•k 

Mr. N. A. Grant, managing 
director of Duncan Lawrio. has 
been appointed to the Board of 
the WARETRIFS GROUP OF 
-COMPANIES, in Which Duncan 
Lavrie has recently acquired a 
substantial shareholding. 

★ 

Mr. Peter V. Phillips, group 
financial controller of BACAL 
CONSTRUCTION, has in addition 
been appointed group secretary. 
He succeeds Mr. Martin Conk, 
who has relinquished the position 
because of his increasing respon- 
sibilities as a main Board director. 
* 

Mr. P. J. Clark has been 
appointed sales director of GKN 
LA YCOCK ENGINEERING, part 
of the GKN Transmissions sub 
group. 

* 

Mr. John B. Rennet has been 
apnninted chief executive of the 
UXERAKO GROUP, a division «r 
the Standard Pressed Steel Com- 
pany in America. He was previ- 
ously vice-president and director 
of European operations with the 
Bangor Punta Corporation. 

★ 

Mr. B. B. Dickinson, deputy 
chief economist of AUSTRALIA 
AND NEW ZEALAND BANKING 
GROUP, will shortly arrive from 
Australia to take up the duties oj 
London economist in place of 
Mr. A. T. L. Maitland who will 
leave for Melbourne in October. 
★ 

Mr. P. II. Katz, hilherto manag- 
ing director of Mctloy Plnycrnft. 
and Mr. A. Naughtnn. a divisional 
director, have been appointed to 
the Foard of the 5IETTOY 
COMPANY. 

•k 

Mr. Bernard Smith has been 
an pointed group secretary and 
financial compl roller of PATENT 
INDUSTRIAL GROUP. He was 
formerly with Peat Marwick 
Mitchell and Co. and replaces 
Hendries and Co. who have 
resigned as group secretaries. 

Mr. H. R. Barnsley becomes 


secretary of the operating 
subsidiaries. 

•k 

Three regional managing direc- 
tors of GILBERT ASH hate been 
appointed to the Board. They are 
Mr. Patrick Hall of Gilbert Ash 
Southern; Mr. Kurt Fleischer, who 
is in charge of operations in 
Ireland, and Mr. Jack Burge, of 
Gilbert Ash South Eastern. 

The company is a member of 
the Boris group. 

★ 

Mr. John OlloUnl has joined 
the Board of CALMIC (Wellcome 
Foundation) with responsibility 
for the development of the 
Macdonald group of companies. 
He has also been appointed 
managing director of Macdonald 
and Taylor. 

Mr. Robin Herbert has been 
appointed deputy chairman of 
the COUNTRYSIDE COMMIS- 
SION. Mr. Timothy Column and 
Mr. Brian Ilubhard have been 
made members of the Commis- 
sion. The appointments arc for 
three years. 

+ 

Mr. A. V. Caddtck. at present 
gonoral manager (home! of 
GUARDIAN ROYAL EXCHANGE 
ASSURANCE, will ho appointed 
general manager i overseas), from 
Januarv 1 in succession to Mr. 
H. B. Trlnder who is to retire on 
December 31. 

Mr. G. L. Williams will hccnm.e 
general manager (home) and Mr. 
S. M. F. Harris, assistant general 
manager (home! from the same 
date. 

Mr. S. A. Cr'eHton-Baker. 
assistant general manager, field 
operations, will also retire after 
37 years’ service on December 31 
and will be succeeded by Mr. P. A. 
Wright. 

■+ 

STOCK EXCHANGE 
PARTNERSHIPS 

Mr. M. J. 1 Vi 1 bra ha in has 
dissolved his partnership in 
DAVID Q. 11 ENRIQUES AND CO.. 
Manchester, and has become an 
associate member with GALL 
AND EKE. Manchester. 
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PROVINCE OF NEWFOUNDLAND 


DM 80,000,000 


8% Bearer Bonds of 1971/1986 


Offering Price: 98V 2 % 


DEUTSCHE GIROZENTHALE 
- DEUTSCHE KOMMUNALBANK - 

DRESDNER BANK 
Aktlengesellechatt 

A. E. AMES & CO. 

Limited 


N. M. ROTHSCHILD & SONS 

Limited 


ALQEMENE BANK NEDERLAND N.V. 

A. E. AMES & CO. 

Incorporated 

AMSTERDAM -ROTTERDAM BANK N.V, 

BAD ISC HE KOMMUNALE LANDE5BANK 
- GIROZENTHALE - 

JULIUS BAER INTERNATIONAL 

Limited 

BANK FOR GEMEINWfRTSCKAFT 

Akifengesel Ischatt 

BANK FOR HANDEL UND INDUSTRIE 
AMJengesel is chart 

BANK OF LONDON & SOUTH AMERICA 
Limited 

BANK MEES & HOPE N V 

BANQUE DE BRUXELLES, S A 

BANQUE GENERALE DU LUXEMBOURG SA. 

BANQUE INTERNATIONALE 

A LUXEMBOURG SA 

BANQUE LAMBERT S.C.S. 

BANQUE RATIONALE DE PARIS 

BANQUE DE NEUFLIZE. SCHLUMBERGER, 
MALLET 

BANQUE DE PARIS ET DES PAYS-BAS 

BANQUE POPULAIRE SUISSE 
(UNDERWRITERS) SA 

BANQUE ROTHSCHILD 

BANQUE DE L’UNION PARISIENNE 

BARING BROTHERS & CO., 

Limited 

BAYERISCHE GEMEINDEBANK 
- GIROZENTRALE - 

BAYERtSCHE HYPOTHEKEN- UND 
WECHSEL-BANK 

BAYERISCHE VERE1NSBANK 

JOH. BERENBERQ, GOSSLER & CO. 

BERLINER BANK 
AMiBRgesellschaft 

BERLINER HANDEL5-GESELLSCHAFT 
- FRANKFURTER BANK - 

BANKHAUS GEBRQDER BETH MANN 

BREMER LANDES BANK 

BURKHARDT & CO. 

CAISSE DES DEPOTS ET CONSIGNATIONS 

COMMERZBANK COMPAQNIE LUXEMBOURGEOISE DE BANQUE SJV. CREDIT ANSTALT-BANKVEREIN 

Akliangesallsehaft 

CREDIT COMMERCIAL DE FRANCE SX 

CREDIT INDUS TRIEL ET COMMERCIAL 

CREDIT LYONNAIS 

CREDIT SUISSE (BAHAMAS] 

Limited 

DEN DANSKE LAND MAN DSBANK 

RICHARD DAUS & CO. 

BankiorE 

vorm. Hane W. Petersen 

THE DELTEC BANKING CORPORATION 
Limited 

DEUTSCHE BANK 
Aktiengesellschart 

DEUTSCHE GENOS5ENSCHAFTSKASSE 

DEUTSCHE GIRQZENTRALE INTERNATIONAL S.A. 

DEUTSCHE LXNDERBANK 
Aktlengesel tachaft 

DOMINION SECURITIES CORPORATION 

Limited 

EASTMAN DILLON, UNION SECURITIES & CO. 
Incorporated 

EFFECTENBANK-WARBURG 

Aktiengeseltectiaft 

F/CLLESBANKEN 
tor Dan marks Sparekosser A/S 

FELLESBANKEN A/S 

GIROZENTRALE UND BANK 

DER OSTERREICHISCHEN SPARKASSEN 
Aktlengesel Ischatt 

GOLDMAN, SACHS INTERNATIONAL CORP. 

GREENSHIELDS INCORPORATED 

HAM BROS BANK 

Limited 

HAMBURG ISC HE LANDESBANK 
- GIROZENTRALE - 

HARDY & CO. a.M.B.H. 

GEORG HAUCK £ SOHN 

t. D. HERSTATT 

KommandiigeseliBchatt auf Aktlen 

HESS ISC HE LANDESBANK 
- GIRQZENTRALE - 

HILL SAMUEL & CO. 

Limited 

HORN BLOWER & WEEKS - HEMPHILL, NOYES 

KEYSER ULLMANN 

Limited 

KIDDER. PEABODY & CO. 
incorporated 

KJOBENHAVNS HAN DELS BANK 

KLE INWORT, BENSON (EUROPE) S.A. 

KHEDIETBANK N.V. 

KREDIETBANK S-A. LUXEMBOURGEOISE 

KUHN. LOEB & CO- INTERNATIONAL 

BANKHAUS HERMANN LAMPE 
KommanditgeseflEduft 

LANDESBANK RHEINLAND-PFALZ 
- GIROZENTRALE - 

LANDESBANK UND GIROZENTHALE SAAR 

LANDESBANK UND GIROZENTRALE 
SCHLESWIG-HOLSTEIN 

LAVOFtO BANK FINANCE COMPANY N.V. 

LAZARD BROTHERS & CO., 

Limited 

LAZARD FRERES & CO. 

LEHMAN BROTHERS 

Incorporated 

MANUFACTURERS HANOVER LIMITED 

MERCK. F1NCK & CO. 

MERRILL LYNCH. PIERCE. FENNER 8. SMITH 
Securities Underwriter Limited 

B. METZLER SEEL 30 HN & CO. 

MORGAN GRENFELL & CO. 

• Limited 

NEDERLANDSCHE MIDDENSTANDSBANK N.V. 

NESBITT, THOMSON LIMITED 

NEUV1ANS. REUSCHEL & CO. 

NORDDEUTSCHE LANDESBANK 
GIROZENTRALE 

DEN NORSKE CRED1TBANK 

OSTERHEICH1SCHE LXNDERBANK 
AkilengBsel Ischatt 

SAL. OPPENHEIM JR. & CIE. 

PIERSON. HELDRING & PIERSON 

PRIVATBANKEN 1 KJ0BENHAVN 

ROWE & PITMAN 

ROYAL SECURITIES 

Corporation Limited 

SAASTOPAN KKJ EN KHSKUS-OSAKE-PANKKI 

SALOMON BROTHERS 

J. HENRY SCHRODER WAGG & CO. 

Limited 

SCHRODER, MO NCH MEYER, HENGST & CO. 

BANKHAUS FRIEDRICH SIMON 
Kommanditgescllschart auf Aktlan 

SKANDINAVISKA BAN KEN 

SMITH, BARNEY & CO. 

Incorporated 

SOCIETE GENERALE 

SOCIETE GENERALE DE BANQUE SJL 

SPAR BAN KERNAS BANK AKTIE BO LAG 

STOGKHOLMS ENSKILDA BANK 

SVENSKA HANDELSBANKEN 

SWISS BANK CORPORATION (OVERSEAS) 
Umiied 

C. G. TR1NKAUS 

UNION BANK OF SWITZERLAND (UNDERWRITERS] 
Limited 

VEREINSBANK IN HAMBURG 

M. M. WARBURG-BRINCKMANN, WIRTZ & CO. 

S. G. WARBURG & CO. 

Limited 

WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 

WESTFALEN BANK 

AJttlengesel Ischatt 

WHITE, WELD A CO. 

Limited 

WOOD GUNDY LIMITED 

WDRTTEMBERG1SCHE landeskommunalbank 
- GIROZENTRALE - 
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STOCK EXCHANGE BUSINESS IN JULY 


Turnover exceeds £6, 000m 
for first time 


S-E power: industrial training 
late payers -pi • 

to get less x lie rig 


The right personality for 


FINANCIAL TIMES REPORTER 


warning 

By David Walker 


BUSINESS SOARED to a record 
£6, 017.5m. on the London Stock 
Exchange last month, the highest 
since figures were first published 
is September, 1964. Turnover in 
Ordinary shares was at a peak of 
£1.534i2ni. and the number of 
bargains in all securities rose to 
684.794, the best since January, 
1869, when they were 701,233. 

The Chancellor of the 
Exchequer’s July 19 reflationary 
measures were responsible for 
much *f the increase in the. value 
of equity turnover, which showed 
a jump of 46 per cent on the 
previous month and no less than 
142 per cent on February's 
figure which, at £633.Sra„ marked 
the lowest month's turnover this 
year. 

Average value of individual 
deals in Ordinary shares 
improved to £2,767, and remained 
constant at about SI per cent, 
of the overall total. 

Illustrating the buoyancy of 
the equity sector, the Financial 
Times Industrial Ordinary share 
index started the month at 379.5. 
touched an IS month “high” of 
413.2 on July 27 and ended at 
404.2. for a month's rise of 6J 
per cent 

The FT-Actuaries all-share 
index reached, also on July 27, 
its highest since compilation of 
183.66. 

A marked improvement took 
place in gilt-edged dealings. 
Owing largely to the exhaustion 
of both the long and short “tap” 
stocks which were quickly 
replaced hy two new issues, the 
value of deals rose to £4,235. lm. 

Although still some way below 
the high January figure of 
£5, 073.7m., the July total was 39 
per cent more than in June. 
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The line traced by the Finan- 
cial Times Government Securi- 
ties Index, however, was in 
direct contrast to the equity In- 
dices. An early upward move- 
ment gathered impetus following 
exhaustion of the £600m. 9 per 
cent. Treasury, 1992-96, long 
“ tap ” stock issued in Mid-March 
and the 61 per cent Exchequer 
1976 short “tap" stock, which 
made its debut in late February. 

Following the “ mini-Budge t,’’ 
however, the index pattern was 
reversed as inflationary fears re- 
vived and hopes of a cut in 
Bank Rate diminished. After 
recording a 1971 high of 75.74 in 
the middle of the month, the 
F.T. Government Securities 
index ended the month virtually 
unchanged at 74.03. 

* 

Turnover on the Scottish Stock 
Exchange rose again in July to 
top the £60m. mark. The value 
of business was well ahead of 


the previous month’s total of 
£49.5 m. and more than £17m. 
above the figure a year ago. 

Equity turnover, at £52.2m-, 
jumped from June's £39.5m. to 
□ear the record of £52. 6m. 
achieved in May this year. The 
July level showed an increase of 
£24 m. on the same month of 
1970, and accounted for 87 per 
cent, of total turnover. 

Business in fixed interest 
securities declined from £9.9m. 
in June to £7.9m. in July. A fall 
in gilt-edged turnover accounted 
for the decrease. 

There was a rise In the number 
of bargains transacted to 30,609, 
just short of May’s record figure 
of 31,615. July saw 25,506 equity 
bargains and 5,103 transactions 
in fixed-interest stocks. 

The number of quotations 
granted on the Scottish Stock 
Exchange in July was 37, the 
highest number far over two 
years. 


LATE PAYERS of electricity 
bills in the South Eastern 
Electricity Board area are to 
receive less warning before their 
power supplies are cut off. 

The move, announced yester- 
day. could well be followed by 
other area electricity Boards in 
a bid to cut down the number 
of customers who persistently 
defer payment until the last pos- 
sible moment. 

Those, according to South 
Eastern Electricity, cost the 
Board hundreds of thousands of 
pounds a year, forcing up the 
price of electricity- and leading 
to a subsidy of bad payers by 
those who settle their accounts 
promptly. 

Under the changes only one 
warning letter, instead of two 
as at present, will follow the final 
notice delivered if a bill is still 
outstanding after 28 days. Dis- 
connection of the electricity 
supply comes 48 hours after tbe 

warning letter. Deposits may still 
be required from persistent bad 
settlers. 

In common with several other 
area Boards, South Eastern Elec- 
tricity has already issued a warn- 
ing that it could well make a loss 
this year, despite tariff changes 
in February. It is known to have 
ended the 12 months to March 31 
with a deficit 


Programme 
for Japanese 
State visit 


Category 


Value of all 
purchases % of 
and sales total 


Number 

of 

bargains 


Average Average 
value value per 


per day bargain 


Average 
no. of 
bargains 
per day 


nil 


£m_ 




£m. 

£ 


British Govt and British 









Govt. Guaranteed: 
Short-dated (having five 








».’. 1 I 

years or less to run) ... 

2,285.1 

37.9 

13,598 

2.0 

103.9 

168,045 

618 

’• ’’I 

Others 

1,950.0 

32.4 

35,539 

5.2 

88.6 

55,180 

1,606 

1 J 

UJL Local Authority 

Overseas Govt. Provincial 

89.1 

1.5 

7,377 

L0 

4.1 

12,081 

335 

C | 

and Municipal 

Fixed Interest Stocks. Pref. 

17.3 

0.3 

3,392 

0.5 

0.8 

5.098 

154 


and Prefd. OrtL Shares ... 

14L9 

2A 

70,631 

10.3 

6.4 

2.008 

3,211 


Ordinary Shares 

1.534.2 

25.5 

554,457 

8L0 

69.7 

2,767 

25,203 

Total 

6,017.5 

100 

684,794 

100 

273.5* 

8,787* 

31,127* 


•Average of all securities. 


Romanian contracts 


A ROMANIAN order for 
extrusion and mixing machinery 
valued at £550,000 has been won 
by Francis Shaw and Co., the 
Manchester - based engineering 
group which specialises in equip- 
ment for the rubber and plastics 
industry. 

The order is for six continuous 
vulcanising lines, for installation 
in Romania’s largest cable- 
making factory at Bucharest. All 
of the equipment will be manu- 


factured in Manchester and 
deliveries will start next year. 

It was also announced yester- 
day that a Stoke-on-Trent com- 
pany has won a contract worth 
£50,000 for the supply of special 
apparatus for an irrigation 
scheme in Romania. Simon 
Hartley will supply eight 
mechanical screens which 
remove debris from the water 
before it runs into the irrigation 
pipelines. 


SPICERS’ PLAN 
TO SPEED 
DISTRIBUTION 

A £25,000 scheme to streamline 
distribution resources has been 
put into operation by Spicers 
(Stationery). 

It has established a con- 
tainerised transport system 
believed to be the most advanced 
of its type to be used in the 
stationery industry. Major time- 
saving advantages include pro- 
visions for a night trunking 
service, the latest swap-body 
techniques, and the elimination 
of intermittent handling of goods 
in appropriate cases. 
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Widely spread property 
held by 155000 shareholders — 
that is AEG-TELEFUNKEN 


Summarized consolidated balance sheet closed on 31st Dec. 1970 


Assets 


Fixed assets 

Financial assets 

Fixed and financial assets 

Differences arising on consolidation 
Inventories and work in progress 
Receivables 
Liquid assets 

Current assets 


1970 
Millions 
of DM 


1,195 

530 

1;725 

194 


1,442 

2,285 

337 


4,064 


1969 
Millions 
of DM 


994 

478 

1,472 

118 

941 

1,644 

288 

2,873 


Balance 


5,983 4,463 


Liabilities 

1970 
Millions 
of DM 

1969 
Millions 
of DM 

issued share capital 

610 

539 

Reserves 

831 

681 

Minority interests 

35 

26 

Shareholders' equity 

1,476 

1,246 

Liabilities 



long-term 

1,701 

1,078 

medium and short-term 

2,713 

2,053 

Total liabilities 

4,414 

3,131 

Distributable net profit 



(proposed dividend) 

93 

86 

Balance 

5,983 

4,463 


The annual meeting held on 16th June 1971 has decided 
to pay for the business year 1970 a dividend of DM 8.— 
for each 50.- DM share on the capital stock fully entitled 
to a dividend and of DM 4.- on the capital stock entitled 
to a dividend from July 1st, 1970. 




the right job 


BY ELSBETH GANGUIN 


CAMBRIDGE Recruitment Con- 
sultants claims to have perfected 
a “screening" procedure which 
can help companies to pick the 
right recruits, and to promote 
the right candidates. With this 
method it is possible to divide 
the sheep from the goats— or, as 
the consultants put it, “ differen- 
tiate the good from the very 
good, and pick out the brilliant." 

Employers would obviously 
benefit from such knowledge, it 
is argued, but the people who 
were screened would themselves 
44 understand more clearly the 
direction in which they should 
be going in order to make use of 
their best attributes.” 


Test procedure 


A STATE BANQUET at Bucking- 
ham Palace, a Government 
luncheon at Hampton Court 
Palace and a City of London 
banquet at Guildhall are among 
the engagements for the State 
visit of the Emperor and 
Empress of Japan to London in 
October. 

They wDl arrive at Gsitwick on 
October 5. and will be met by 
Princess Margaret and Lord 
Snowdon before travelling by 
train to Victoria, where they will 
be met by the Queen and the 
Duke of Edinburgh. They will be 
guests at the Buckingham Palace 
banquet that night. 

The following day after the 
Government luncheon. the 
Emperor and Empress will visit 
Kew Gardens and attend the 
Guildhall banquet. 

On October 7, they will visit 
London zoo and Give a banquet 
for the Queen and the Duke of 
Edinburgh at the Japanese 
Embassy. They leave by air on 
October 8. 


SE JOURNAL 

The September issue of the 
S.E. Journal will include a new 
“Medley" feature to which 
readers are invited to contribute. 
A fee of £5 wHJ be paid for each 
contribution used which may take 
any form but should be limited to 
250 words. Preference will be 
given to items with a City flavour. 

Items should be sent to The 
Editor, The Stock Exchange 
Journal, c'o Public Relations 
Dept, The Stock Exchange, Lon- 
don, EC2N 1HP. 


The procedure consists of a 
battery of psychometric tests. It 
includes a personality inventory 
measuring 16 factors, such as 
shyness, aggression, detachment 
From this the consultants deter- 
mine a whole series of complex 
characteristics, like the tested 
person's creative disposition, his 
intellectual drive, his overall 
conscientiousness, his tendency 
to neurosis . . . and so on. 

Certain jobs, to be effectively 
performed, should really be 
carried out by people who oper- 
ate in a certain matching style, 
says Cambridge Recruitment. But 
company job descriptions rarely 
give essential information like, 
for instance, w-hether It takes an 
anxious introvert, or a boisterous 
extrovert, to fill the vacancy. To 
make sure that it gets as close 
to the “ truth " as possible, Cam- 
bridge Recruitment therefore 
sends its own forms la employers, 
“ asking curious questions about 
the jobs." 

Not having any jobs to offer, 
I could not examine that part of 
the consultants' claims. But 1 did 
send them a young woman on 
whom to try out their psycho- 
metric tests. Let's call her Mary, 
aged 27. She is the product of 
a teachers' training college. She 
taught for a while, hating it, then 
became an employment officer 
and it now doing statistical work. 
She is as dissatisfied with her 
working life as ever. Cambridge 
Recruitment put her through the 
process, but only as our guinea- 
pig — the firm really wants to 
work for employers and not as 
vocational guidance counsellors 
to unhappy individuals. 

This was the report: Mary 
scored S5 on the “ critical think- 
ing appraisal." This is equiva- 
lent to the 91st percentile score 
for a population of middle and 
senior executives. In other 
words. Mary’s intellect and 
reasoning ability’ fall within tbe 
top 9-10 per cent 

The five components of the 
critical thinking appraisal are 
“ inference and subtle aspects of 


reasoning; recognition of assump- 
tions; deductive reasoning; inter- 
pretation of arguments; and tbe 
evaluation of emotionally loaded 
and controversial arguments." 
Mary's scores were 66; 100; 76; 
100, and 45. The suggestion is 
that "while she is well above 
average for executives in intel- 
lectual reason u.-.ii’ »« * 

somewhat inclined to lose tier 
-reasoning powers on emotionally 
charged issues — a trait not un- 
common in women." 

When it came to “Ideas," 
Mary scored above average for 
fluency, and slightly above aver- 
age for originality. “It is especi- 
ally noteworthy that none of her 
ideas are repeated and all are 
highly pertinent. Mary gains 
full marks on the intelligence 
component of the personality in- 
ventory — this is a very rare 
achievement even for high level 
executives," 

This same personality inven- 
tory showed Mary as an “ en- 
thusiastic. spontaneous and per- 
haps rather impulsive person, 
sensitive, imaginative and easily 
swayed by her feelings. While 
inclined to be somewhat erratic 
and lacking in persistent appli- 
cation, she has a well developed 
ability to make her own decisions 
and a confidence in carrying 
them out." 

The tests further implied that 
Mary “ possesses a good deal of 
flexibility and a quickness in 
perception. Her personality pro- 
file is akin to that which charac- 
terises those who do well in 
journalism and similar occupa- 
tions, which allow for imagina- 
tive qualities and somewhat in- 
formal working environments." 


fill had been equally thoroughly 
scrutinised and assessed, the 
match could have turned out to 
be a happy one. As it is. 
can she do now? “ She should 
think of jobs for which she could 
he eligible in the light of the pro; 
file I - . develop her al t r,bu f£$ 
suggests the consultants- ims 
is probably easier said than 

d °Th' e value of the psychometric 
tests to individuals is that they 
help them to disentangle them- 
selves from their previous work 
experience, say the consultants- 
* But then they have to tie all 
that together again themselves 
... all we can dn is point them 
in certain directions, but they 
then have to develop their own 
strategies." „ . .. 

I suppose this is really the 
reason whv Cambridge Recruit- 
ment prefers to work for com- 
panies rather than analysing 
people who do not really know 
what they can do next. 
might take a course, or tTy work- 
ing for a journal. But consider- 
ing what her profile has 
unearthed, she should surely do 
rather better than that. Alas, 
there remains a wide gap 
between theory and practice. 
(PS. Mary's boyfriend, incident- 
ally thinks they have , cot her 
“quite wrong," at least tn some 
respects.) 


In brief 


Self-rating 


Then there was a manage- 
ment style self-rating form, 
which indicated that Mary her- 
self saw her strongest attributes- 
as “ being well regarded by 
colleagues." The consultants 
added that “ among her other 
attributes it is a little surprising 
that she rates her own capacity 
for conscientious attention to 
detail above her ability to create 
original ideas. She gives only a 
moderate ranking to her capacity 
for intellectual judgment. 

“It may be that she is too 
readily persuaded that she is 
right for the traditional roles in 
the occupational world pres- 
cribed for women. With some- 
what more resolution she may be 
able to develop the broader 
potential which is clearly indi- 
cated in the character and ability 
profile.” 

If Mary had been tested for a 
vacancy, or as a guide to her 
promotability, her employers 
would certainly seem to have 
learnt a lot. And. always pro- 
viding that the job she was to 


# Having announced the intro- 
duction in London of “ one of 
the largest computerised job 
banks in the world, holding 
30.000 vacant jobs at any one 
time." as well as an employment 
information centre to supple- 
ment the bank, and the fact that 
the 65 London employment 
exchanges will stay open until 
7 p.m. on Tuesdays. Mr. Robert 
Carr, Secretary fnr Employment, 
said the other day: “I believe 
these improvements in my 
Department's services will help 
to give the industrial and busi- 
ness community in Greater Lon- 
dou a highly efficient means of 
bringing together the employer 
requiring lahnur and the job 
seeker." 

The Department Itself added: 
“All the DE's officers have at 
their disposal a' nationwide net- 
work of occupational guidance 
units; the professional and 
executive register, which has a 
central clearing house for pro- 
fessional, executive, scientific 
and technical jobs in the City of 
London; and a hotel and catering 
service which is also centred in 
London. 

“Among the successful cases 
of the London occupational guid- 
ance units are a 25-year-old 
ballet dancer who. on being 
forced to abandon .her career. 


was helped to find a satii 
career in psychiatric nursi 
19-j ear-old invoice clerk wfc 
frustrated hy Paperwork 
found a much more enjt 
job in the same firm wfcuj 
employer accepted the i 
that she should be hai 
people and retrained her 
progress chaser; and a « 
of 24 with a BSc degr- 
microbiology who has j 
down as one of Her Mg- 
factory inspectors after S 
neither microbiology not 
notarial work to her likmj 

• To help companies m - 1 

their human resources . /M 
they sot them), prol i 

Ashrldce Management Ct v 
in its 1972 prospectus, v 
course on this subject to It 
gramme. All told, the rar 
Ash rid qe courses now rifllL* 
20, grouped into six cateljf 

(1) Management deve!ijnl v 

(2) Finance raanagl 
accounting; 13) Marketing 
Behavioural science / pers 
(5) Management science; 
Business policy. 

The business policy gro 
courses includes a hlgt 
advanced management < 
designed for senior maoag 
international companies. ■; 
three-week course, restrict 
IS participants, has as tts- 
therac the study of the in 
tional business environmer 
the complex economic, sock 
political factors likely to 
ence the strategies of 
natinnal organisations it 
1970s. 

In the management de 
ment group, Ashridge hi 
velopcd a range of five p 
management courses f 
from junior manager throt 
director. It is not necessa 
a manager to attend al 
courses: there are separate 
of progress through the s 
with each selection, adding 
a comprehensive traimr 
general management subj 

• Finally. Allied Breweru 
just opened its third resid 
training college for licena 
spent some £50.00 on conv 
the former Tom O'Bedlam l 
Chadwick End in Birmin 
There are lecture rooms, d 
stration bars, cellars ai 
kitchen, and room fo. 
licensees {tenants, manage 
other Allied Breweries' stt 
a time. 

Allied Breweries' othei 
“ colleges " are at Bo: 
Wood. Herts, and at Otli 
Yorkshire. Last year some 
licensees were put through 
catering and cellar manag 
“booster" courses, as w« 
longer advanced ones. And 
were introductory spells 
newcomers. The cost, inc 
salaries, of running the 
centres is about £80,000 a ; 


hit 1 


Heavy tax proposed on river effluent 


DEFAMATION 
LAW INQUIRY 


A HEAVY TAX for discharging 
effluent into rivers which could 
otherwise provide pure water, and 
a national water grid to distribute 
supplies from desalination plants, 
were proposed yesterday. 

A Ramblers’ Association work- 
ing party has reviewed the alter- 
natives to traditional reservoirs in 
its report. Must it be reservoirs? 

By the year 2000 works — mostly 
reservoirs — capable of yielding the 
equivalent of all the water 
extracted in the past 100 years 
will be necessary. 

Water produced by desalination 
could cost as little as 19p per 1,000 
gallons, or less than for some con- 
ventional supply schemes, it adds. 

Desalination, in conjunction 
with reservoirs, could increase 
their yield; capital outlay was less 
than on a conventional reservoir; 
and it provided a constant and 
predictable supply independent of 
the vagaries of rainfall. 

Direct abstraction from rivers 
was already an accepted practice, 
but a 1958 survey showed that 
5.422 miles or 27 per cent of 
rivers in England and Wales 
needed improvement 'before it 
could be used for domestic pur- 
poses, and of this total, 1,278 
miles were grossly polluted. 

The report calls for a central 
water Board to proride and dis- 
tribute water in bulk, for the 
reception and treatment of sewage 
and its discharge into the rivers. 


and for controlling and standard- 
ising water charges. 

The Board should prepare a 
national water resources survey 
indicating the best means for dis- 
tribution, against which the 
balance of advantages in the 
nation's interest of individual pro- 
jects might be judged. 


A Parliamentary Committee 
should be established to examine 
desalination developments; to con- 
sider the urgent commissioning 
of a large sea water distillation 
plant in conjunction with a 
nuclear power station; and the 
practicability of building a , 
national water grid. 


A committee has been t 
under Mr. Justice Faulds t 
sider the need for changes 
Jaw. practice and procedure 
actions for defamation. Th^ 
mittee would welcome v 
evidence on the sub feet 
Lord Chancellor’s Office- 
yesterday. 


New Issue 


.2nd July 1971 


These Bonds having been sold, this announcement appears as a matter of record only. 


SOCIETES DE DEVELOPPEMENT REGIONAL 


12.000.000 EUROPEAN UNITS OF ACCOUNT 

EXTERNAL LOAN OF A GROUP OF SOCIETES DE DEVELOPPEMENT REGIONAL 


Umcd srvermlly but not jointly by 
Socictf de DiveJoppemeni Regional de rOnest SOD&RO 
Sodftfi de Dafadoppcment Regional du Sud-OwM (EXFANSO S-DJt.) 

SodM pout la Odvdopponent EcDuoaiiqne do Centre et du CentreOuett e SODECCO > 
SociW de Dcvdoppctrenl Regional du STJD-ECT 
Soded do Dtvetoppemeiu Regional de U BRETAGNE 
SodW de De-vdoppereeot Regional de NORMANDIE 
Soci&e de Dfvd op p onent de li Region M&Utcnranfcniw 
Sociftf de DMonmcm Rf porul do Langudoc-Romsilloa « SQDLER i 
Saddle de Ddvdopponeu R^gjooal dn Need el du Pae-de-Calais 



To-day 


PARLIAMENTARY BUSINESS— 

House of Commons: Consideration of 
Lords amendments to tbe Industrial 
Relations BilL 


House of Lords: Proposed alterations 
to Code No. 1 i Cattle) of Recommenda- 
tions for tbe Welfare or Livestock and 
similar Orders roc pigs, domestic fowls 
and turkeys: Lord Orr-Ewtns— debate on 
advanced traffic light systems In London 
and other large towns. 


COMPANY MEETINGS— 

BOOTH (JOHN} AND SONS (BOLTON), 
Manchester, 3. t Chairman, Mr. J. C. 
Booth.) 

BURTON WOOD BREWERY. BuftODwOOd. 

2.45. (Chairman. Ur. T. Forsbaw. ) 
CHUBB AND SOH, Aberrant Rooms, E.C., 
12. (Chairman. Lord Hayter.) 

COX (H.) AND SONS (PLANT HIRE). 
Winchester House, E.C., 1L i Chair- 

man, Mr. F. J. Cox.) 


FASHION AND GENERAL INVEST- 
MENT, Winchester House, E.C., -30. 
■ Chairman. Mr. J. A. Dear love.) 


FEB (GREAT BRITAIN). Manchester, 
li. t Chairman. Mr. C. Fisher.) 

GENERAL SECURITIES INVESTMENT 
TRUST, 66. Gresham street. E.C., isjki. 
(Chairman. Sir Denys Lowson.l 
HART ’ BUILDER5 (EDINBURGH), 
Edinburgh, 3. (Chairman, Mr. T. C. 
Hart) 

MACOWARDS GROUP, Abercon Rooms. 
E.C.. 12 JO. [Chairman. Mr. G. T. 
Cantlcy.) 

NORTHERN AND? TRANSATLANTIC 
TRUST, 66, Gresham Street. E.C., 3. 
1 Chairman, Sir Denys Lowson.) 
PROGRESSIVE SECURITIES INVEST- 
MENT TRUST, Alderman’s House. E.C.. 
IS. f Chairman. Mr. R. Strauss.) 


RUPAJULI TEA. 21. Minctns Lane. E.C., 
2 . 15 . i Chairman. Mr. O. J. ftar.t 


SUTCLIFFE 5FEAKKAH. LelStl, 12 30. 
(Chairman. Mr. S. W. Uvosey.) 

WOLVERHAMPTON STEAM LAUNDRY, 
Wolverhampton. ilH (Chairman, Mr. 
J. B. Brockbank.) 


8 °/ 0 Guaranteed Bonds due 1986 

Unconditionally guaranteed by the Republic of France 


SOClfrrt CfcNLRALE 
• BANQUE NATIONALS DE PARIS 
BANQLE DE L ‘UNION EUROfEENNE 
CREDIT COMMERCIAL DE FRANCE 


KRED1ETBANK SJL LUXEMBOURCEOKE 
BANQUE DE PARS ET DBS PAYS- BAS 
BANQUE DE I/UNMN PAKISXENNE 

CREDIT du no bd 


AJL AMES & CO 
BANKMEes * HOPE N.V. 


ALGEMENE BANK NEDERLAND N... 


AMSTERDAM -ROTTERDAM RANK N.V. 
BANK OF LONDON & SOUTH AMERICA 


BANQUE BELGE JOUR LWDU3TKLB 


BANQUE OLYTH A CtE 


BANQUE DE BRUXELLES SLA. 


BANQUE DE PARIS ET DES PAYS BAS 
BELGIQUE SJL 


BANQUE DE PARIS ET DES PAYSBAS 
POUR LE GRAND-DUCH& DE LUXEMBOURG 


BANQUE EUROP&ENNE DE TOKYO 
BANQUE FRANCAEE DE DEPOTS ET DE TTTRES 
BANQUE INTERNATIONALE A LUXEMBOURG SjL 
BANQUE ROTHSCHILD 

BANQUE WORMS BAYERISCHE VEREINSBANK 


BANQUE FRANQAISE DU COMMERCE EXrtRIEUE 
BANOUE G&N&RALE DU LUXEMBOURG SA 
BANQUE LAMBERT SXLSk 
BANQUE DE SUEZ ET DE LT1N10N DES MINE! 


IWWJU6 nUK)u DAi txibCHE VEREINSBANK BERLINER HANDEUW5ESEUSCHAFI 

t „ _ xw . -FRANKFURTER BANK - 

BRITISH &, FRENCH BANK CAPrTAUTN INTERNATIONAL COMMERZBANK 

1 Jinwnl Uffinied AktlnoivIbcUll 

CONTINENTAL BANK S-A. CREDITANSTALT-BANKVEREIN CREDIT G£n£raL DE BELGIQUE SJL DE BANQUS 
CREDIT INDUST RIEL D 1 ALSACE ET DE LORRAINE CREDIT INDUSTRIE!. ET COMMERClAl 

CR£OIT SU tS fBAH ‘ <lMAS] DEN DANSKE LAW3MANDSBANK DEUTSCHE BAM 

DEWAAY. CORTVRIENDT INTERNATIONAL SJL DRESDNER^BANJ 


UM 

DEUTSCHE GIROZENTRALE 


- DEUTSCHE KOMMUNAUANK - 

EASTMAN DILLON EDUCENTRO SjlA. 

Union SM hfihti JL Co. hMOipocited 

HNAGOR THE FIRST BOSTON CORPORATION 


AkUn^MDadHO 

EURAMER1CA INTERNATWNAl 
LMM 

FNCB EUROSECURIXTES SJ 


H. ALBERT DE BARY A CO. N.V. 


KLEINWOBT. HENSON (EUROPE) SJL 
LAZARD FK&tES & CE 


ham bros bant mt. samiiel a ca ' 

_____ Unaiittl IM*4 

KKEDIETBANK N.V. KUHN, LOEB AND CO. INTGRNATIONAl 


MORGAN ft CIE INTERNATIONAL SJL 


MERRILL LYNCH, PIERCE. FENNER ft SMjTl 
Socmwc* Uadorwitar lUnilnd 

B. METZLER SEEL. SQHN & OQ 


NEDERLANDSCHE MIDDENST AND BANK N.V. 
PIERSON, HELD RING ft PIERSON 


PIERSON, HELD RING ft PIEK50N NJd. ROTHSCHILD ft SONS 

SMITH. BARNEY & CO. 

Incocrontai 

soa£r£ q£n£rale alsactenne de banque 


NOMURA SECURITIES CO 
LtaBro 

SAMUEL MONTAGU ft CO 

Umd 

SOCIETA NAZIONALE SVILUP5* 


vtr*“AiJi OB BANQUE SOClEre G£nERALE DE BANQUE SA 

S0GEN INTERNATIONAL CORPORATION STRAUSS. TURNBULL & CO. SWISS BANK CORPORATION (OVERSEAS 
C.G. TRINKAUS ULXRAFIN INTERNATIONAL VEREINSBANK IN HAMSOT* 


&G. WARBURG ft CO. 


WHITE, WELD & CO. 


WESTDEUTSCHE LANDESBM®. 
GIROZENTRALE - 




Q] 


Berlin and Frankfurt (Main), in July 1971 
ALLGEMHNE ELEKTRlCITATS-GESELLSCHAFr \ 
AEG-TELEFUNKEN 


2KR4439E 
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Achieving happiness for 
the greatest number 


5“ f .1 1 


V: ,0 SHEILA BLACK 

?..• Amild outbreak of incompati- 
I1; :llty is threatening my office, 
• . J -.iteh daily houses four nor- 

• ^illy-tolerant females. 

' - cause of the trouble is 
expensive and highly- 

• r jd»nt air conditioning, re- 
•' ki-sBy installed throughout the 
'•••• •gilding and switched on just 

. : ‘ ^Ebre the heatwave began to be 
olerahle as a working almo- 
=i.here. 

wonderful, this coolness 
.Y ad it's silent, too), r revel 
•: it But— one of -the girls 

i.;.es it and the other two a re 
k rays cold. Draped in cardi- 
>.’ : as Or coats, they sit in misery, 
• >. ' ; iting for me to go out so 
; ' 1 - - -v.-it they can switch it off. Then 
•'•u-vj* janie back, support the irn- 
~ ifled air as long as I can and 
V longhifi for them to go 

•■’.ae so that I can settle down 

• *5 Work in what I consider to 
tr ~ .-/a pleasant temperature. . 

will, one assumes, sort 
~*lf out eventually. They will 

t have to wear sweaters, 

a’t they? 

.-'■ Tie story is relevant in an 
: -tde of this kind, because the 
k Sprat situation is one that 

• '• cropping up more and more 

• Regards central heating At 
.home, there is a good deal 

• igreement on what the tem- 

• iture should be. - Separate, 
.11 electric fires or other 

, . ters give us some flexibility 

infilled Electrolux radiators 
V ; used for gentle background 
•mth and the thermostat is 

• pent for various rooms, as 
. i —■the times of switch-on and 

. .. , .y. xh-off by Smith’s Autoset 
: n t \w QT USj this happens to be the 
[ l , \\ IW system— and it is also the 
4 expensive we have used, 
the way. 

.Separate controls 

•_ -ut it would be expensive 

• impractical for some house- 
■ " is. The central supply- 
^jte of heat radiated by vari- 

— -jneans to vtfFious outlets, is 
right answer for the 
ority, whatever the fuel 
: : supplies the heat 
ach year, my outline of the 
its to look for when buying 
heating system are pretty 
h along the same lines. Now 

T . ...ffl I must say — as a result of 
REGIUMers* own experiences writ- 
or told to me — that separate 
.. perature controls for each 
...n are as important as time 
. v ks and the other tilings 
A have come to be standard 
pment on all systems. The 
ral thermostat which 
• srns the whole house is out 
ate. It is worth the extra to' 

‘ each person happy. 
iere are other problems, 
ical research has shows that 
ral heating can make 
>le out of sorts, even bad 
pered. The reason is the 
, ng of the air. We must, it 
'£r s as, cool or humidify our 
ned air (cool in the sense of 
tying it not reducing it to 
1 degrees). 

-ie effect of dry, heated "air 
„^he same as the effect of 
' ' , e stifling, pre-thunderstorm 
ads. Why, you may ask, 

. all this just been discovered - 
a beating has been pro- 
id and accepted so enthusi- 
• • jolly for so long? 

. i* answer is that people 
' V really only been thinking 
it it recently — people apart 
. | those few who make humi- 
rs and air purifiers and the 


>at is. however, only part of 
. answer. The other part is 
.beating has now become 
a. By that I mean that as 
get used to the idea of 
fe all-over home heating, 

' to take it for granted. 

A they turn up the heat to 
” ; it that much hotter, and so 
on. There is a satura- 
• level, but it is much higher, 
",/Wle, than people realise at 
, ‘Oils of 65 to 70 degrees. At 
.’•point, background heating 
.pies anything but It be- 
. obtrusive, aggressive, 
? than gentle and com- 
ing. 

. V we get the different 
1 sons of different people. 

kind of . thing is 
•aendously important when 
come to choose your beat- 
.system. I have always roain- 
•••■ *1 too little attention is 
• * to the psychology of the 

. ‘ who have to Uve with . 
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Take this first easy step 
towards a more 
comfortable life with 

Everest doubie glazing 

Everest does what any form of 
doubie glazing is intended to do: keep 
cold out and warmth in. But delighted 
customers - over 55,000 of them - seem 
to feel Everest does it more efficiently 
and more handsomely. Here’s why... 

AL Each individual Everest window is designed to blend 
** unobtrusively with your existing windows and room decor. 

Everest is the only nation-wide double glazing system that uses 
anodised aluminium frames mounted in solid timber -for 
handsome appearance and enduringly perfect fit. 

Each Everest window fitting is individually craftsman-built to the 
4 exact measurements of your windows. (No window is too difficult or 
too much trouble -not even the “problem" types. We sometimes 
take up to 20 measurements for a single window !). 

■U* precision-fitted by experts, Everest windows ensure supreme 
•* comfort- winter and summer- with highest efficiency in cutting 
fuel costs, eliminating draughts, reducing noise and condensation. 

Everest windows open smoothly at a touch . . . shut tight with a 
** unique-to-Everest self-locking catch, proved effective in 
preventing burglaries. 

All Everest installations are backed with a full 5-year Guarantee by 
•* Home Insulation Ltd., part of the world-wide Rio Tinto-Zinc 
Corporation and also members of the independent Insulation 
Glazing Association. 
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Find out more 

Everest double glazing rs an investment in 
comfort that can add substantially to the 
value of your property. So don't decide for 
or against double glazing your home with- 
outfinding out more about Everest. Post 
the coupon today to Home Insulation Ltd., 
-WaitfiamCross, Herts. 

Send this coupon today 


Ovm 55,000 home-owners can't he wrong 1 

Just a few extracts from the many letters in praise of Everest: 

"The additional warmth, comfort and fuel cost saving this winter 

have proved beyond all measure that it is worth it ..." (A.G.B_ 

Haitlrpooi). 

"The workmanship and appearance could not bo improved upon.'' 
(B.S., Durham). 

“. . . extremely impressed by Iha double glazing which has 
blended very well with the existing windows." (E.W., Watford). 
"... a very real saving in fuul and the house is now tree of 
draughts. This coupled with the burglar-proof factor makes 
the whole installotion very worthwhile." [R.LF.. King's Lynn). 


An optional extra to the Lennox warm air central heating system is tlm eiecbr^tatic dust filter which 
ehts down on the amount of dusting necessary in the home. 


heating. It must not spoil what 
is now always called the 
environment. 

Heating must not be noisy — 
well, it still is, in spite of 
modern methods, if you choose 
the wrong system for your 
home. 

Heating must be flexible. 
Older systems are hard to con- 
vert to complete flexibility even 
with room and other thermo- 
stats and controls. The old- 
fashioned idea, when controls 
first began, was that one had 
highly-warmed lower, or living 
room floors, with cooler- bed- 
rooms. Rather nonsensical, since 
one is expected to be rather less 
dressed in bedrooms than in 
living rooms most of the time. 

On this subject of psychology, 
my personal ideal would be 
some invisible system. Ducted 
air, for example, or underfloor 
heating. Neither foists on one 
of those bulky radiators or 
other heat sources which havfe 
to be placed, more or less 
regardless of environment, just 
where you would rather have 
the piano, another occasional 
table or your favourite arm- 
chair. 

My favourite' no-appliance 
heating is ceiling heating. On 
the whole, I cannot mention 
names or this article would be 
packed with them; ' but I am 
unrepentant about mentioning 
Flexel, which warms the whole 
ceiling but adds to the visibles 
in any room only one thin 
wire up one comer. Reasonable 
in running costs, warming like 
a blanket yet gentle and easy 
to live with, it is exactly what 
I would choose. In a new house. 

And there’s the crux. The 
majority of the- best systems 
must be put into new houses 
— Flexel goes above the ceiling 
plaster, for instance, and under- 
floor beating under the flooring. 
Ducted air, too. is part of the 
construction. Well, you could 
take the ceiling down and start 
again, I suppose. 

Whole house 

Since most of us have to heat 
existing houses, that is rather 
the end of that And, because, 
that is the case, most people 
think in terms of radiators or 
other heat sources rather than 
warm air and more sophisticated 
methods. 

Then there is the question of 
whether one heats the whole 
bouse or only a part of it — 
leaving out say. rarely-used 
guest rooms, studies and the 
tike. The answer to that is to 
try to heat the whole house 
because you never know when 
you may want to put an un- 
heated room or area into use. 
Economics obviously are the 
deciding factor— most partially- 
heated homes belong to people 
who originally longed for whole- 
house heating but found the 
bank manager or their common 
sense (allied to their budgets) 
in disagreement. 

The point about whole bouse 
hating is -that- it -is .-normally. 


more economical to run — the 
warm rooms have to “ feed H the 
cold walls and rooms in partially 
heated homes: The other point 
about heating is, by the way. 
that running costs tend to be in 
direct relation to installation 
costs. Spend a lot on the right 
system — and some money on 
getting the best advice as to 
what is should be — and you will 
be pleasantly surprised by the 
bills. 

General complaint 

Relatively, that is. The cost of 
all fuels has become, like every- 
thing else, comparatively astro- 
nomical. The general complaint 
is that heating^ costs between 
30 and 40 per cent more now 
than it did two or three years 
ago. I think part of the increase 
is accounted for by the fact that 
people do. definitely want more 
heat' more often. 

Small units for supplying heat 
are the next best thing to 
“ invisible units.” For example, 
the Abergas mini "boiler” for 
natural gas is one. Another is 
the Tronioair unit for electrical 
warm air systems, which Is an 
advanced electronic develop- 
ment. 

The bewildering jumble of 
names and claims that surround 
heating systems are hard to 
rationalise. It is worth going 
to experts like those at the 
Heating Centres, or like major 
stores and installers who have 
no axe to grind with any one 
fuel or system. The Heating 
and Ventilating Engineers Asso- 
ciation has published guides to 
good practice for its members 
and works with them , on a two- 
year guarantee scheme. A 
guarantee scheme is absolutely 
essential when new beating Is 
installed. The cost of correc- 
tion or repair can set you back 
nearly as mucb as the original 
system if flooding ruins furni- 
ture and carpets and you sud- 
denly find the insurance policy 
doesn't cover this kind of 
flooding. 

It is well worth going to 
special heating exhibitions, such 
as those run every September 
by the Council of Industrial 
Design, before making a choice. 
It is certainly well worth shop- 
ping around. It is also wise to 
throw out preconceived ideas 
about what fuel you like or 
dislike. Nearly every fuel can 
feed nearly every variant of 
every different method. 

The golden rules are these. 

Count your annual budget; 
decide what you can afford. 
Then add 50 per cent to it That 
is going to be the’ likely out- 
come. I am not being cynical, 
but you will become extravagant 
when you once get heating. 

Then count up what you can 
afford in installation costs. That 
must include any loan agree- 
ments, of which the instalments 
need to be taken into mental 
account with your running costs. 

Don’t be too frightened by the 
-apparently -awful -totals. - The 


sum of the initial cost of all 
those old fires, convector 
heaters, radiators and the rest 
that now heat the home rather 
inefficiently will stagger you if 
you stop to add it up. 

The sum of their combined 
running costs would stagger you 
too. Now what you are doing is 
buying the whole package at 
once. Don't, as a result, be too 
critical of wbat sounds always 
too expensive. 

Do remember the psychology. 
Avoid noise or anything else, 
.however small, about any 
system if it is going to irritate 
you. Remember how each 
room (or person, if possible) Is 
going to have different require- 
ments. 

Think of how your family lives 
— by day, by night, by odd hours, 
needing instant high heat or 
prolonged but gentle back- 
ground heat. There are 
different heat requirements for 
different people. 

Think of how long you expect 
to live in the house and work 
out how much the new system 
will add to the resale value. As 
a rule, it adds little to the 
actual market value hut it does 
make the house much more 
readily saleable. 

Do not despise “ portable ” 
systems — as I said, mine is 
reasonable to run and emi- 
nently satisfactory in everyway. 
Besides, portable appliances 
attract no rates while fixed 
systems raise the rateable value. 

. I got a rate reduction, when I 
had the fixed system (which did 
not . suit me) removed in 
favour of portable pieces. And 
you can take them with you. 

Do not get the idea that elec- 
tricity is always expensive. It 
is often cheaper to instal, for 
one thing, though pot always. 
The white meter tariffs may 
make It cheaper than the next 
system you can think of. Get 
advice from your local Board. 

Do remember that you have 
to pay standing charges for gas 
and for electricity. So add the 
standing charge of the gas to 
your calculations when you 
start counting up the running 
costs of a gas system (unless 
you already have gas and so 
the standing charge is auto- 
matically discounted). You are 
more or less bound to he pay- 
ing an electrical standing 
charge anyway. 

No standing charges for oil 
and solid fuel- But, and do not 
forget it, add the service cost— 
whatever your fuel choice or 
system installation— to your 
running costs. Most firms will 
tell you what the .annual, con-' 
traetual service charge is. 

In other words, you are not 
just doing a wise man's exer- 
cise, buying your system with 
-your head. You are, to some 
degree, buying with your heart 
as well because you have to-live 
with the results. The rewards 
are, .as long as' you have the 
right system, wonderful. A cold 
house -is 'misery; A warm one 
is home. 


M A To: Home Insulation Ltd., Waltham Cross, Herts. 
h i iA Please tell me more about Everest made-to-measure double glazing. 

§ mb ' name 

| ADDRESS 

i Everest y - r : - 

the best name in double glazing A 
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The best thing about Electricaire 
is that our customers like it? 



Mr Michael Leiottu Sales Manages Fairvieiu Estates. 

"This year we are bull ding 750 
houses and flats in the South 
. and East of England. 

■ And putting Electricaire 
central heating in about half of 
them. ■ 

The reasons are very simple. 

First from our point of view. 

Capital costs are aboutthe 
same as they are for any other 
system. 

The stub duct system was 
designed to make life easier for 
builders. 

There’s no extra hot water 


pipingto build in, because there 
are no radiators. 

There’s no flue. 

That means less work and 
fewer people on the site. 

But we wouldn’t use it if it 
didn’t sell, so look at it from the 
customer’s point of view. 

Electricaire runs on night- 
time electricity, which is half 
prica 

So the running costs are no 
problem. 

It’s very simple to operate, 
and there’s practically no 
maintenance. 

So there are no worries there. 

As Sales Manager, it makes 
life easy for me, too. 

We like Electricaire. 

Our customers like Electricaire. 
That’s why we use it” 

For more advice and 
technical information on electric 
central heating, phone your 
Electricity Board or write to 
The Electricity Council, 
Trafalgar Buildings, 1 Charing 
Cross, London SW1A2DS. 

Fairview 

Electricaire: 
electric central heating. 



ji Is your central heating’ 
everything you hoped 
K'i it would be? 

fc'v I 

£ |n view of soaring fuel costs can you afford to 
£ i keep your house evenly, blissfully warm ? 
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If not 

j 

Have a Free Rentokil Insulation Survey. Planned 
insulation can save you up to 45% of your fuel bill. 
The work will pay for itself in a few years. 

Don't delay- don't miss that comfort. 

ring Rentokil 

We're In every phone book -or post this coupon today. 
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H* IVJ, rs, Jumfl 

COT'Kton AMtaorm. 
i Dry floi jwi Pen Care*ni 
I Rmuu> Uoornatat imrnd 
Cafl (jnpinn 


■■ Also details of our 
1 ! Woodworm, Dry Rot 
■ (, and Damp Proofing 
: i services can be 
, . obtained from our 1 
, j local office 


IfiDovarSl London WIX4DJ Toll 01 -408 4324 

RanroUl Houm 3 Lornm Pork Rd Boomemoutb Ttl: B'moutfi 23093 

54 Qrtnra Lano Handsworth Birmingham 21 Tel: 021 -654 7431 

SU Cheater Road Stretford Msnchanar M32 ORL Tab 061 ftSS 3266 

Hoda MJIIi Uorior Load* LSZ79BJ Tail Morler7821 

Please arrange for a Free insulation Survey ~ 

Please send me leaflets on Cavity Wall and Roof 
insulation. Double Glazing and Draught Proofing Q 
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HOME HEATING II 
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OF 

COMPANIES 


FINANCE 

! FACILITIES 

, i. - 

' KEEPS BRITAIN WARM WITH THE FASTEST AND 
' {, MOST EFFICIENT CREDIT SERVICE 

^_.j ( Details from: 

7 RJ.GJ*. TRIUMPH ROAD, LENT ON, NOTTINGHAM. 


Telephone: 71841 



COMPANY 


Increased acceptance of need 
for better planning 


^ ■ 
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By ANDY McELROY 


Innovations in domestic heat- 
ing in the British Isles are 
bedevilled by the fact that the 
Englishman’s (in the widest 
sense) castle is still better at 
keeping out intruders than the 
weather. 

Ever since central heating 
ceased to be the sinful luxury 
that dare not speak its name 
for a nation brought up on 
uncontrolled quantities of cold, 
znoist air, designers have been 
introducing systems aimed at 
making homes entirely comfort- 
able with as little labour as 
possible. Most of these have, 
in the past, fallen on stony 
ground. From the thermal point 
of view. 90 per cent, of British 
homes leak like sieves, .useful, 
incidentally, for bringing' on the 
gladioli but expensive and dis- 
appointing in their prime 
function. 

Generally speaking, as 
customers for central heating 
we British have in the past only 
been prepared to consider it 
when there, is ice in hell three 
feet thick. But in the past five 
or six years, fortunately, there 
has been an increasing accept- 
ance of the planning and 
expense needed for a satis- 
factory system. 

Package deals, where the 
radiators and boiler are sup- 
plied at a fixed price in a system 
suited to the needs of the house- 
holder have helped this change 
in attitude, but such instal- 
lations are tailored to the 
number of rooms and nothing 
more. In this respect they have 
led to much disappointment 
among users. 

Major change 

However, comparatively small 
improvements to the basic 
systems have worked a major 
change. Radiator - mounted 

thermostats, or individual con- 
trols in each room, mean that 
the comfortable temperature for 
the type of use can be deter- 
mined by the owner. 

Although the cost of such an 
improvement is low. It gives, in 
addition to regulated tem- 
peratures, lower running costs 
and the guarantee that the 
boiler will not be working flat 
out to maintain unused bed- 
rooms at 75 degrees Fahrenheit 


while the occupants of a sitting \ 
room shiver. 

Running costs are, of course, 
a major factor in the house- • 
holder’s decision as to which 
type of system he should use. 
Fuel prices vary -considerably 
and each of the suppliers makes 
great play of this, if they can, 
in their advertisements. But 
fuel costs need not be a prime 
consideration, and in the right 
circumstances a potential buyer 
can choose largely on comfort 
and ease of use. 

Plastic foam 

Properly insulated houses 
need very little heat to keep 
them warm, and to-day there is 
absolutely no reason why almost 
any house built in this century 
should not retain a very high 
proportion, comparatively 
speaking, of the heat generated 
within it 

For example several firms, in- 
cluding ICI, run a service which 
win inject plastic foam into the 
cavity between the two brick 
leaves in a house wall. Other 
firms, will for a modest fee, 
weatherproof the doors and win- 
dows so that they are almost 
completely airtight Yet other 
companies, at times apparently 
running into thousands, will 
offer to instal double glazing. 

Double glazing should be the 
last step in an insulation 
scheme, however, since heat 
losses through walls and roof a 
are much more severe. For a S1 
conventional, detached, four- tl 
bedrpomed house, all this, with w 
the exception of double glazing, c 
can be done for rather less tl 
than £300, even allowing for a 
high specification. At this stage, al 
it matters little what fuel is ci 
used. fi 

This is demonstrated convino- s] 
ingly by the number of Scan din- ft 
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avian houses, well insulated but 
subject to more extreme cold 
than is common in Britain, 
which are heated by electricity, 
comparatively as • expensive 
there as here. 

Another demonstration is 
afforded by the electric radiant 
ceiling heating now gaining 
favour in this country. Such 
systems, generally more suitable 
for new than existing dwellings. 


are typified by Flex el, which 
uses a conductive sheet placed 
between the ceiling and a layer 
of insulating material. Radiant 
ceiling heating is an extremely 
comfortable system, it is 
entirely clean and, since the 
heat is generated in the person 
sitting in the path of the radia- 
tion, it allows a lower room 
temperature to be tolerated, 
giving lower fuel bills. 


In a certain building develop- 
ment in the Home Counties, it 
has been shown that, in iden- 
tical well-insulated houses with 
the same pattern of usage, the 
difference in fuel costs between 
radiant heating by electricity 
and gas-fired warm air is trivial. 

Both of these latter systems 
score over “wet" installations 
where the heat is transferred 
Continued on next page. 


Double glazing by the 
use of insulated glass 
prevents heat loss and 
eliminates cold from the 
window. But heat 
losses through the walls 
and roof can be much 
more severe. 


Controls can both save money 
and improve comfort 

By DAVID THORNTON, Director of Sales, Residential Division, Honeywell Ltd. 
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Warmth without worry 

Mobil oil fired central heating cuts costs, 
saves trouble all round. 

You'll find Mobil Centralized Central Heating systems 
in operation on big housing developments throughout 
the country. Built-in oil fired heating, supplied from a 
central storage tank— saving on installation costs, 
saving on valuable space and saving headaches on the 
administrativeside. 

What’s more Mobil's authorised distributors, 
Charringtons, P.D. Fuelsand Hargreaves, can guarantee 
swift and efficient oil deliveries where they are needed, 
when they are needed, from the biggest development to 
the smallest household. 

M®bil 

Estate Heating Services 


Do controls matter? Do they 
really save? If so, why do they, 
and what are the best ones to 
use? 

These questions or others 
very similar, get asked where - 
ever the subject of controls 
comes up. But as with so many 
other aspects of consumer pro- 
ducts, It is virtually Impossible 
to give simple answers to what 
are essentially highly complex 
technical relationships involved 
in controls theory and practice. 

Basically, there are two types 
of controls. Those that switch 
on appliances for safety pur- 
poses like automatic gas controls 
and oil burner controls. You 
see these on the appliance itself. 
But they are only there for 
safely and by themselves will 
not save on running costs. 

The second type of controls— . 
the ones that save — are for vary- 
ing the temperature of water, 
room air and so on. They are 
sometimes called secondary con- 
trols — though a better term is 
comfort controls because they 
affect the comfort of the indi- 
vidual. And in so doing they 
can alter the consumption of 
fuel, and avoid unnecessary 
heater or system operation. 

Comfort controls vary a lot in 
their appearance, performance 
and application. Picking one’s 
way through the maze of pro- 
ducts seems a daunting business 
but a few pointers may be use- 
ful. 

Some manufacturers make 
only a few or even just a single 
control device; their main 
Interest may be products quite 
divorced from the business of 
controls. Others make a full 
range of products and are well 
established in the industry. So 
reputation can be a guide. 

Room thermostats 

Then the products can vary 

a lot in performance. Actually 
price, by itself, is not always 
a guide. Two units, room 
thermostats for example, can be 
apparently similar, but may 
perform quite differently on the 
same heating system. Every 
thermostat works best on a a 
application for which it was 
designed. So if you have a 
small bore radiator system, do 
not select a thermostat that is 
designed for controlling the 
heavy currents of underfloor 
heating. 

That, can be one reason why 
otherwise excellent heating 
installations do act give satis- 
faction , getting too hot, then 
too cold. 

Another reason for the variety 


of controls is that a system’s 
control .needs can vary widely 
depending on the system itself, 
the house and even the family. 

The shape, location, and 
orientation of a house, for 
example, can pose problems if 
just one thermostat is used to 
govern the whole of the instal- 
lation. The sun, or a convivial 
dinner party, can rocket the 
temperature in a room; and if 
that is where the only thermo- 
stat is also located, temperatures 
in the rest of the house will 
drop like a stone. 

Zoning of individual rooms, 
or areas, is an obvious answer. 
This solution has the advantage 
of being able to vary the heat- 
ing patterns from one zone to 
another— useful for bedrooms, 
teenager’s study areas, nurseries 
and similar special areas. 

Various methods 

An extra room thermostat 
switching a control device 
which governs the flow of beat 
to the zone is one technique. 
Individual temperature control 
of radiators, by means of 
thermostatic valves, which take 
the place of the normal hand 
valve, Is another method. 

Another factor of comfort 
control leads directly to cost 
savings. This is most important 
because if even a small level of 
room beat can be saved — so 
small it would be unheeded by 
the human body— considerable 
fuel cost savings can be made. 
This is because the best of room 
thermostats can hold the air 
temperature very closely within 
the desired setting — and well 
■within the so-called “comfort 
band" which each person has. 
This is a sort of “ no-man’s 
land ” of around five or six 
degrees Fahrenheit between 
which the body has no sense 
of discomfort — neither too hot 
or too cold. Since even one 
degree of unwanted heat can 
put 5 per cent, on to the fuel 
bill, it is easy to see why a good, 
sensitive hgating controller can 
save. 

Other major cost savings can 
come from putting controls on 
the washing water circuit. And 
also by tying all these control 
needs together so as to form an 
Integrated control system which 
only permits things to happen 
— such as in an appliance to 
a fire — when it is strictly 
necessary. At all other times, 
the heating is kept off. 

Though one cannot be speci- 
fic about the actual cost savings 
through applying controls to a 
particular installation, reduc- 
tions of up to 25 per cent can 
be expected with a good com- 
prehensive set of controls. 

By itself time control can 


achieve nothing towards comfort 
and only saves by the negative 
principle of switching a system 
oh and off arbitrary, irrespec- 
tive of changes in the weather 
pattern, room occupancy, heat- 
ing or hot water demand. 

Obviously the two elements 
should come into a proper con- 
trol set up — people usually pre- 
fer a lower temperature when 
they are asleep, or during the 
day if they have to leave the 
house for long periods. But a 
good attitude is to ensure that 
the control system is always on 
the alert for a heating demand, 

HIGH SPEED GAS 


whenever it may come — and not 
just when the programmer per- 
mits you to have it 

The greater use of electric 
dock thermostats— which com- 
bine both time and temperature 
elements in a single unit — seems 
a likely trend. Also foreseen is 
wider interest in control versa- 
tility by more zoning, and indi- 
vidual radiator control. 

In this connection it seems 
faintly ironic that a great 
many smaller homes to-day have 
a quite sophisticated control 
system since the Gas Council’s 
“Guaranteed Warmth” scheme. 


and similar schemes sold by th 
individual Area Gas Boards, ii 
dude three or four control dc 
vices as standard with thei 
installation. 

In contrast the earlier typ 
of oil and gas fired installation. 1 
many of which are getting o 
for ten years old, are coropara 
lively primitive as far as cot 
trols are concerned. Thei 
owners would probably b 
pleasantly surprised at the in 
provements in comfort an 
economy a small investment i 
upgrading the control schen 
would make. 


hieefacls 

about central heating 
that obeys you 

Essential information for every Financial Times 
reader who has ever contemplated installing 
central heating.. 

limit 



* How to choose the right system 
■X What It will cost you to install 

* How you can buy on personal 
loan terms with no deposit 

* Why gas central heating is 
economical to run 

FREE Central Heating booklet 
The booklet tells you about all the alter- 
natives High Speed Gas offers. From the 
most luxurious tailor-made system with 
fan-assisted radiators, to economical unit 
heaters. 

Other beating systems include Guaran- 
teed Warmth with guarantees of tempera- 
tures, workmanship and all equipment, 
Popular Packs and Modernisation Packs 
&om as little as £150. 

FREE advice 

Post the coupon to get the booklet or to 
invite a representative Horn your local Gas 


Board to come and examine vour house. 
He’ll give you any advice you need, free 
and w ithout any obligation at alL 
Or, alternatively, go along to your local . 
Gas Showroom and ask them to send 
someone round. 


J POST TODAY! — j 

To: The Gas Council (HFFT1) ® 

59 Bryanston Street, London, W1A 2AZ I 

I would I&e some expert aMce no f — J J 

gaa central heating } f $ 

Kmc Mod me the free booklet r"H . I 

abort gn central bating J j ‘ 


I would Htesome expert adrke on 
gaa central heating 


Hen* and me the free booklet 
about gn central beating 
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Good insulation is the 


answer to many 

By DOUGLAS MURRAY, Imperial Chemical Industries Ltd. 





There are two ways of up- 
grading thermal insulation — by 
filling the cavity wall with a 
suitable insulating material, or 
by applying suitable insulating 
panels to the inner l inin g of 
the structure. Cavity-filling can 
be achieved with ureaformalde- 
hyde foam and a range of rigid- 
faced polyurethane foam lamin- 
ates can be used for the inner 
lining of walls, roofs, ceilings 
and floors. 

Ureafcxrm aldehyde foam is 
produced by bringing together 
ureaform aldehyde resin, an acid 
hardener and air, at equal 
' pressures, in a foaming head. 
bi . The foam is discharged into the 
V* wall cavity through small 
C g diameter drillings at approrl- 
ojjmately one-metre centres. The 
» drillings are made through the 
ge; outer leaf of existing buildings 
Aror the inner leaf of new struc- 
of tures. In the first case, the 
Wholes are drilled into the mortar 
^jbed; the drillings will barely 
yj jtouch the adjacent bricks, while 
^'{making good to match the over- 
p n all surface is simplified. On 
to new buildings, the same tecb- 
Brnique can be employed but 
'where work is extensive, for 
lar example on a large estate, the 
sjifoam can be installed through 
discharge hose lowered from 
30 the top of the cavity before 
roofing. 

The benefits of cavity wall 
insulation are most evident, to 
the home owner, in terms of 
economy and improved comfort. 
For every 100 square yards of 
wall insulated. the design output 
j of tiie heating installation can 
r be reduced by some thing like 
r 7,000 Btu per hour — an annual 
t fuel saving of 150 therms. A 
small semi-detached house has 
about 100 square yards of out- 
side wall — about twice the area 
of the roof. The walls of a 
detached house are about three 
times the area of the roof. Roof 
insulation is generally accepted 
as essential; it is illogical and 
costly if the greater area of the 
walls should be allowed to pass 
heat to waste. 

Inner lea! 

i An estate of semi-detached 
i houses can have cavity wall 
insulation, at the time of build- 
ing, for as little as £40 a house. 
Since the improved level of 
thermal insulation' is achieved 
irrespective of the structural 
materials' used • for the inner 
t leaf., the buiMer can use a less 
0 costly inner leaf— such as com- 
£ mon bricks or hollow clay blocks 
0 — and save some £20 a house, 
t. Since the heating system can 
S be tailored to the improved 
u thermal insulation, a further 
~ saving of the order of £10 can 
be effected here — thus the net 
tn cost of cavity wall insulation is 
« something like £10 a house. 

^ An owner-occupier having his 
mihouse insulated would ' pay 

Ca 
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between £90 and £120 with no 
offset in savings on building 
materials and size of heating 
system; but in savings on fuel 
he can realise some £15 to £20 
a year. It is difficult to imagine 
any other investment of this 
order that brings so high — and 
tax-free — a return, and where 
the capital is recovered in -five 
or six years or, with the rate 
of increase in fuel costs, even 
a shorter period. 

Fire risk 

In the local authority housing 
field, sophisticated heating is 
now being included which 
tenants may find it beyond 
their means to operate; they 
therefore introduce alternative 
heating sources — say, paraffin 
stoves — which tend to increase 
condensation, damage decora- 
tion and increase fire risk. 
Good insulation at the time of 
building would add some 10 
pence a week to the rent and 
reduce the fuel bill by about 
80 pence a week, thus increas- 
ing the tenants’ comfort and 
reducing the local authority’s 
maintenance costs. 

Ureaformaldehyde foam cavity 
wall insulation will lower the 
“ U ” value (insulation value) 
of a wall from the mandatory 
mi nimum .30 to .10. It ifi of 
course from this property that 
economy and comfort naturally 
derive; it is of interest that, in 
fact, this type . of cavity wall 
insulation is often sought 
because of its beneficial effect 
on the problem of condensation. 

• In some houses— especially 
concrete homes, with no cavity 
—condensation may pose a 
severe problem. It is then 
necessary not only to have a 
low “U” value, but also to 
ensure that the thermal design 
of the whole external envelope 
is correct Dense concrete has 
a very high thermal mass and 
warms up very slowly. Modern 
home central heating systems 
are usually intermittent bo 
when entire families are out all 
day and come back in the even- . 
ing to turn the central heating 
full on. they are bound to 
create moisture that will con- 
dense on the cold concrete 
walls. By the time the.concrete 
has warmed up, the central 
heating is off again and the 
whole cycle starts anew. The 
result has - been misery for 
thousands of householders up 
and down the country: wet car- 
pets, peeling blackened wall- 
paper and mouldy clothes. The 
sad thing is that this is not in 
century-old slums, but in 
modern flats, often the pride of 
their city, but built with inade- 
quate thermal design. 

To prevent this what is 
needed is an inner lining of low 
thermal mass that warms up 
quickly. This lining must in 


turn be backed by an insulant 
so that it stays Warm. Most 
important, the insulant must be 
protected by a vapour barrier 
to prevent water vapour pene- 
trating it and condensing inside. 
It is also vital that this lining 
be continuous right round the 
inside of the building. The 
same problem will occur on the 
upstairs ce iling s, or the walls, 
or the floors unless all are 
treated together. 

A core of urethane foam is 
the best available insulant For 
the walls, the urethane foam is 
laminated to plasterboard to 
provide a complete liner in one 
component and a ‘ specially 
applied vapour barrier protects 
the Insulant for life. The 
plasterboard lining quickly 
reaches the air temperature of 
the room when the central heat- 
ing is turned on. A similar 
product with a plywood face 
is used for cold floors, and a 
ceiling board completes the 
wrapping-up of the inside of 
the house. 

Provided that there Is a 
reasonable Input of heat and 
some ventilation there will be 
no more condensation. The 
lining system described may 
cost around £100 a fiat, but in 
this sort of situation the argu- 
ment for effective insulation is 
simple: without it the house 
cannot be a decent home to live 
in. And this form of insulation 
does not just cure condensation, 
it will save heat and money on 
the ever-rising cost of ail fuels. 
It- will also enable the family to 
feel comfortable at a lower tem- 
perature so that even less heat 
is needed. 


Saving in fuel 

Good insulation also means 
that ventilation can be reduced 
without discomfort, so again 
there is a saving in fuel. The 
opposite is. true: without insula- 
tion condensation can be 
avoided only by having so 
much ventilation that there is 
no difference between the inside 
and outside temperatures and 
all the heat is wasted. This 
system of lining the inside of 
the structure offers excellent 
thermal design aimed at curing 
condensation, improving com- 
fort, and saving fuel. . . . 

The situation is obviously 
similar in a factory where the 
1957 Thermal Insulation (Indus- 
trial Buildings) Act lays down 
a specific roof “U” value. 
When the manufacturing opera- 
tion creates a high relative 
humidity the problem is very 
like that in a modern flat Most 
factories, however, have thin 
sheetiDg rather than concrete 
walls and a special laminate has 
been designed for this market 
to provide a complete factory 
roof and/or wall, and the core 
is urethane foam, giving the 
best insulation. 


Need for better 
planning - (conva.) 


Continued from previous page 
fom the boiler to the radiators 
y piped hot water, in their 
jeed of response. This is im- 
ortant where the house may be 
loccupied for part of the day 
jd the returning family may 
(ant immediate heat. 

, Realising this drawback, the 
lanufacturers of wet systems 
ave redesigned the compon- 
ents involved to reduce the mass 


of water that must be heated, 
speeded up boiler response, and 
promoted the circulation of 
warm air from the radiators 
(which are really mainly con- 
vectors) by such methods as 
installing fans or improving 
radiator profiles. 

So the gap is gradually nar- 
rowing and at present the 
potential buyer is in tbe 
fortunate position of being able 


The NEW Danfoss RflVL Thermostatic Radiator vaive . . . 

. . . makes you feel 
as good as it looks ! 


lx the radiator dwnnoMat ^ 
o th# radiator, adroit it 
o die required tempera- < " 

lire, and then fora** 1 *«" 

he thermotext regulam j 

he floor of ora ter to the . 
tdiawr and thin 
talcs after the indhrWual 
sooi control for jrou 
jHipIralr automatically. 

; in fast radiator 
bermostats can be fixed 
O all typos of radii ton. 

'oo'fl be surprised how 
Widely the RAVL an pay 
L r Itself in fuel laving* 

([lone. Ask your local 
—Mating installer or 
igiWors' merchant Far the 
of) teary. 




UUTOMAHC CONTROLS 
, EQUIPMENT 


DANFOSS (LONDON) LIMITED 
6, Wadsworth Rd-, Perivale, 
Green ford, Middlesex. - - 

Tel.: 01-998 2041 


to specify a wide range of 
systems all of very high per- 
formance and simplicity in use. 

One other development which 
is of interest, though more to 
the local authority or property 
developer, than the individual 
householder, is district heating. 
This is based on the same as- 
sumption as central heating for 
an isolated house: that con- 
trolled use of one single fuel 
in a large-scale highly efficient 
installation can result in large 
savings in overall running 
costs. 

Several bousing estates now 
use this system, and the results 
have fully borne out the 
optimism of the proponents of 
the method. It is encouraging 
that new houses are being built 
with a much higher standard 
of insulation than previously, 
and that more people are in- 
vesting in insulation for their 
existing homes. If the trend 
continues we will in fact reach 
the ideal state when a heating 
system can be chosen on its 
merits rather than its running 
costs. 

If this may seem an idea] 
state, one example should give 
encouragement. One gentle- 
man in the Midlands, admittedly 
a professor of Building, built 
a house with a very high stan- 
dard of insulation same years 
ago. Although it has a floor 
area of about 3,000 square fecr, 
and has large expanses of glass, 
the maximum rated output of 
his sole heating source is only 
3- kilowats. about the same as 
an average domestic fan 
heater. 

Such low running costs 
may not be to the liking of fuel 
suppliers, but it is the standard 
of insulation and heating that 
we should be aiming at during 
the next decade. 


Our picture, top right, shows a Windsor- fire pro- 
duced by Parkinson Cowan which aims to combine 
the benefits of modern gas heating with a tradi- 
tional styling. Below left is a Honeywell electric 
clock thermostat Below right is a new concept 
for an electric convector heater from' .Belling, 
which is both a standard lamp and a convector 
heater. 






Ifs a fire that’s really a fire. No central heating 
system ever had a better start. If you’ve kept a 
fireplace in your living room, you’ve got the 
makings of the healthiest, happiest and cheapest-to- 
run central heating you can buy- -• 

Cheap to install. What will a pound a week buy 
. you these days? Comforting answer - 
f warm-hearted NCB Living Fire Heat Packs 
within astonishingly low price ranges. Fine systems. 
Fine equipment. We skimp on nothing except the price. 




It’s easy to care for- With solid fuel central 
heating you shouldn’t see a maintenance 
* man from one warm year to another. 
There’s less to go wrong with a modem living 
fire'system. ; 



It’s modern and efficient. All the old- 
fashioned realfire benefits combine with 


3 Rooms Heated + 
hot water installed 
for 77p to 83p a week 
over 10 years. No deposit. 

Or £210 to £225 cash 
' price. Maximum heating 
surface 40 sq. ft Open 
lire, roomheater or boiler, 

2 radiators and hot water. 

4 Rooms Heated + 
hot water installed 
for84pto90paweek 
over 10 years.-No deposit 

Or £234 to £250 cash v 
price. Maximum heating 
surface 60 sq. It. Open 
fire, roomheater or boiler, 

3 radiators and hot water. 

5 Rooms Heated + 
hot water installed 
for 93p to 99pa week 

Over 10 years. No deposit. 

Or £258 to £275 cash 
price. Maximum heating 
' surface 80 sq: ft. Open 
fire, roomheater or boiler, 

4 radiators and- hot water. 

6 Rooms Heated + 
hot water Installed 
for £1:01 to £1. OS a week 
over 10 years. No deposit. 

Or £280 to £300 cash 
price. Maximum heating 
surface 100 sq. ft. 
Roomheater or boiler, 

5 radiators and hot water. 

7 Rooms Heated 4* 
hot water installed 
for £1.10 to £1 .17 a week 
over 10 years. No deposiL 

Or £305 to £325 cash 
price. Maximum heating 
surface 120 sq. ft. 
Roomheater or bailer, * 

G radiators and hot water. 

8 Rooms Heated + 
hot water Installed 
for £1.19 to £1.26 a week 
over 10 years. No deposiL 

Or £330 to £350 cash 
price. Maximum heating 
surface 140 sq. fL 
Roomheater, 7 radiators 
and -hot water.- 


up-to-date living fire. 

No worries about supplies. This year 
new plant, costing £25 million, producing 
smokeless fuel is just one of the reasons 
why a solid fuel system will go on working hard 
for your comfort And once your find’s in your 
bunker nobody can switch it off! 



am) 

iai 

.TOIH 
jjjiqw. • 

rjvSfc 
jsrufl - 
1B11E3 
i'/AOB 

a»sn! 
ipdva 
-qi oi 
Md I . 
ja.\ 

f WBD 
WO) 
nrejp 
ggnoqi r 
jamouc 

Jbinp*} 

&od ait 
fcs aaau 
flHW 


i o«.p*a 


»■ 

of 

itar 

to 

&te. 

up 

!al? 

m- 

yeo 

pre 



Cheap to run. You’re not only getting the real 
thing in w T armth. You get more continuous 
_ _ ► warmth for your money compared with other 
systems. When it comes to heating, your home, why 
pay out good money on poor imitations? 

You see what you burn. Living fire central 
heating is 'pay as you go’ central heating comfort 
You see what you bum as you bum it - and 
what you see is pretty good to look at No shock fud 
bills at the end of the quarter. 



A 


Ifs safe and healthy. It gives you good 
ventilation and doesn’t dry up the air or cause 
• condensation. It’s safe and reliable, and healthy. 

yrW Ifs appealing. If you’ve ever tried spending a 
cosy evening round a central heating boiler, 

•MW* you’ll know what a difference living fire warmth 
can make at the heart of your centrally-heated home. 

jt gives you continuous warmth. 

'refra £ )n ^ nuc ? us healthy warmth for your home 
Fought into full action whenever you want 
it by simple and easy-to-operate controls - 
that’s living fire central heating. 


stem 

■ t.j ~ vu Heating 

1 Contractor, it is backed by a solid guarantee 

/o full years from the date of mstanation. 

No other fuel isgusbry. is that sure of its products. 

It's easy to pay for. The living fire takes 
, care of yonr-comfort Easy payment plans 
' take care of everything- else. No deposit. 
Low fixed weekly payments. Up to 10 years to pay 
And attractiveinterest rates. . ...... 

Cheap. Reliable. Healthy. Real. 

And glowingly good to comehorne to. Thafs-ihe 
appeal of living fire central hea ting. - 

Therea re hundreds of systems. Hundreds 
of appliances to choose from: Send now for the 
full-colour book that will set you on firewithnew 
. ideas for heating your home next winter. 




ToiNattorwICoalBoara, ' *' 
l?.0. Box 109. Sunderland SRSfflfZ. I 

“"Jse'tte f toVu ri-^oionr boofs ■ J 

details of RGB Living FlrafJea t Picks. ; I 
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WALL STREET + OVERSEAS MARKETS 


Down 14.89— concern over economy 


MONEY + EXCHANGES 


Free credit supply 



BY OUR WALL STREET CORRESPONDENT 
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: SHARP FALLS hit Wall Street 

■ to-day, when selling reflected a 
general concern over the state 

l ot the economy, a rise in tlie 
, prime interest rate by a Michigan 
i hank, and fear that new contract 
; settlements in the Steel and 
: Rail industries may cripple the 
'Administration's anti-inflation 
campaign. 

The Dow Jones Industrial 
' Average dropped 14JRJ to S50.03 
' and the NYSE Ali Common Index 
fell 86 cents to $52.17. while 
declines outpaced gains by 1.273 
to 217. Trading volume increased 
. 1.62m. shares to 13.49m. 

! The financial community 

appears to be siding with the 
i view of the Federal Reserve 
! Board ehairman, Dr. Arthur 

■ Burns, against that of the 
'Administration that there has 
•been little progress against infla- 
tion. 

? The news on the economy 
j seems to be consistently and 
universally unfavourable. 

' Analysts said while there is 

■ the u-idely-acknowlcdgcd view 
‘ that the Stock Market is currently 
substantially oversold, this is 
scant comfort since the market 
; seems unable to raise the energy 
to stage a meaningful and sus- 
tained rally. 

• The first Pennsylvania Bank, 
which has frequently pioneered 
prime rate increases, said it is 

'“seriously considering" a boost 
Yesterday's rally, inspired by the 
Steel and Rail contract settle- 
ments. proved short-lived. Neither 
: rtock splits nor increased dirt- 
odends seemed to be able to bait 
: buyers. 

The opening of Lockheed AJr« 
: craft was delayed by an influx of 
i trading orders. By a one-vote 

• margin, the Senate on Monday put 
! the Government's guarantee be- 
i'hind the $250m. in bank loans 

to Lockheed, thus saving the 
: nation's largest defence contractor 
,: from bankrupty. 

But Lockheed, the second most 
; active stock, fell Si to $11 on 
• profit-taking were unchanged at 
[tSUZ. McDonneD Douglas, whose 
I DC-10 now faces competition from 
i the Lockheed TriStar in the air- 
i ' bus market lost $12 to $261. Roe* 
j ing slipped Si to 3153. 

1 Jet engine producers did not 
, | fare well either. General Electric, 
which laid off workers due to 
cutbacks in DC-10 production, slid 
, $1 to $54. 

J Chrysler dipped SI to $23}. 
.General Motors came hack $1 to 

• $lfU and Ford slipped $11 to $62. 

I Other Blue Chips succumbed to 

the general price erosion. 

Johns Manville reacted $1} to 
'iSW!, while Dupont were SU off 
; i at $144}. 

t International Nickel already 

depressed by low nickel demand, 
j fell another $23 to $31. 

Computer issues also came back, 
: after yesterday’s rise, propelled 
•in part by Honeywell’s price 
. j increase on the heels of a similar 
I move by IBM. Honeywell gave up 
:S2 to $S5J and IBM dropped $3} 
I to $290. 

i Me mores slipped $12 to $27|, 

1 — 

. r 


Burroughs gave way SI 5 to S116I 
and Xerox fell $31 to $108}. 

International Telephone led the 
active list, but lost another $13 
to S53J— it will divest some major 
holdings in line with a Justice 
Department consent decree. 

Also active General Telephone 
backed off Sli to $30} and Occi- 
dental Petroleum dipped $2 to 
$16*. 

The American SE followed the 
Bid Board's downward trend, with 
the ASE Index down 33 cents to 
$24.37. Declines outdistanced 
advances by eight-to-one. 

OTHER MARKETS 

Canada declines 

AU sections gave ground in 
light trading on Canadian Stock 
Markets yesterday. On index. 
Industrials fell 3.83, Golds 
declined 3.79, Western Oils dipped 
2.17. Utilities shed 0.88, Base 
Metals gave way 0.64 and Banks 
eased 0.30. 

Dome Petroleum dropped $3, 
McIntyre Porcupine Mines lost 
$2. International Nickel declined 


Sli and Supertest were off $1}. 
Union Oil Canada, however, 
gained $ij. 

PARIS — Market generally 
edged lower, despite the easing 
ot Exchange controls and fresh 
reserves rise announced by the 
Finance Minister. 

Banks and Investments eased 
slightly, while Foods and Con- 
structions were mixed. Stores 
were hesitant. Moulinex dipped 
in quiet Electricals. Citroen fell 
Frs.3.6 in Motors, while Oils and 
Chemicals generally declined. 

Foreign stocks were irregular 
to lower, although U.S. issues 
rallied. Golds slipped. 

BRUSSELS — Mixed in dull con- 
ditions. Ste Generate, however, 
were firmer but Petrofina were 
slightly easier. Sofica lost Frs.50. 
Steels were narrowly mixed, 
with Cockerill up Frs.4 but Arbcd 
weakened Frs. 20 . 

Gevaert and Solvay each 
improved. 

Royal Dutch eased in a quiet 
Foreign sector. 

GERMANY — Markets were firm 
after an uncertain opening, with 
growing foreign interest In 


Internationals, supported by some 
local speculation. BASF and 
Bayer were each higher, as were 
AEG and Siemens. Banks re- 
gained part of Monday’s losses, 
including Deutsche Bank which 
rose DM3. Karstadl put on DM3.5 
and Schering gained DM3. 

AMSTERDAM: Internationals 

were narrowly mixed in quiet 
dealings. 

Local Industrials were also again 
quietly mixed. Banks further 
improved. 

Most Plantations eased slightly, 
but Shippings edged higher. 
AWEV featured higher Insurances, 

State Loans were mainly well 
maintained. 

SWITZERLAND: narrowly 

mixed. Major Banks, Insurances 
and Financials showed only mar- 
ginal fluctuations either way 
CIBA-Geigy Bearer rose Fr&20 
in well maintained Chemicals. 

Among Stores, both Globus 
shares advanced. In Metals and 
Engineerings Sober declined. 

State Bonds closed weD main- 
tained. 

Dollar stocks were generally 
well disposed in fairly active trad- 
ing except for ITT, which were a 
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NEW YORK 


Cl1 ^ Bon<U 
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pore | Indus- 
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Trading 
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205.55 . 350.05 
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‘ All-time high 995.15 (B/2/8B) 
t All-time high 279.9S (7/2/99) 
4» All-time high 163.22 (2Q/4/RS1 
1 Excluding bonds. 


IND. DIVIDEND YIELD p-g- 


Aug. 2 | 
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5.60 1 4.40 
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RISES AND FALLS 

Issues traded 
1.67S 
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AMERICAN SE ALL STOCKS 
AVERAGE 
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26.69 22.72, 24.57 
(23/4) (4/1) 1 
Volume ■ 1 

(000>) i 5.000 ! 

24.72 ^ 24.81 1 24.72 j 
5,160 ! 3.090 | 3,870 j 

1 3Q.00 
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STANDARD AND POORS [ 

US. STOCK INDICES 


! 'Industrials t Composite 1 


104.02 
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July 30 
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STOCK AND BOND YIELDS [ 


July 28 July 29 July 30 1 

Industrial div. yield 
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Pi' 
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Pnce -earning ratio. 

. 18.01 

18.45 15.74 

Lang-term Gem. Bds. 
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Shares 

Closing on 


traded 

Price day 

JOT. TeL 8c TeL ..... 

395400 

53* -li 

Lockheed Aircraft .. 

363.509 

11 - l 

Borden 

114.000 

27* - 

Inter. Nickel 

113.500 

31 -21 

Occidental Petralm 

97,600 

I6i - i 

Gen. TeL Elec. 

83.100 

30* -U 

Amer. Cyanamid .. 

82.600 

32} -li 

Fed. Pac. EL 

81.600 

20i + i 

Cencrai Electric 

80.600 

54 - i 


TORONTO 
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Ana. 3 July 30 1971 
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MONTREAL 

INDUSTRIAL INDEX 

Utah Low 

Aug. 3 Aug. 3 1971 1971 

179.94 183.47 1SS.89 (20/4> 176.30 ( 4/1) 

COMBINED INDEX 
177.93 180.55 _ 185.92 (20/4) 172.85(22/2) 

JOHANNESBURG 

Aug- 3 Aug- 2 High Low 
Indnstrlalst ... 202.1 203.5 21X4 165J 
(9/8) (3/1) 

Gokfst 8X0 83.4 89.3 78.7 

418/44 CIS/7) 

(1998=100.) Source: Rand Dally Mall, 


AUSTRALIA 


MELBOURNE YIELD INDICES 
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I (16(4) 


sxia 

(5/1) 

74.8 

( 6 / 1 ) 

94.96 

( 6 / 1 ) 

11X8 

! tfvi) 

. 48.94 

> {blit 
j 353-6 
14)1) 


* Henoatt Index, t Bose amended to 
January X UMX from December, 1050. 
■‘Swiss Bank Corporation Index base 100 
December. 1958. tb) Buds 100 December 

28. 1967. (ci Closed, (m) Base dare 
■mended from uss to 1983. (o) Adjusted 
now Quoted on basis 1983=100 and no 
longer 1953=100. (p) Base date December 

29. 1958. (66) New index introduced by 
Paris Bourse Committee basis 1061=106. 


NEW YORK. August 3. 

weak spot- Dutch shares closed 
narrowly irregular, while German 
stocks were generally very steady. 

STOCKHOLM; Irregular trend. 

MILAN: Slightly firmer trend 
towards close following Initial 
easiness. Volume, however, 
remained very limited. 

Assicurazioni Generali gained 
Lire 360 to Lire 5IJS60 in generally 
firmer Insurances, while Flat, 
Montedison and other Industrial 
leaders were firm. F insider lost 
Lire 3 to Lire 422. 

Quicksilvers were mixed, with 
Siele gaining Lire 6$ to Lire 5£al 
but Monteamiala lost Lire 30 to 
Lire LS45. 

Bonds were quietly steady. 

OSLO: Banks were steady, while 
Insurances were quiet. Industrials 
irregular and Shipping easier, 

VIENNA: Irregular trend. 

Electro and Paper Industry shares 
firmed, while Brewery and Chemi- 
cal issues were neglected. Busi- 
ness was generally quiet. Banks 
were little changed. 

COPENHAGEN : Narrowly mixed 

in thin dealings. 

JOHANNESBURG— Easier in 
quiet trading. Golds drifted 
lower with the decline of the 
free market bullion price. Metals 
were slightly softer. Botrest 
featured Alining Financials and 
traded at R5.10 IR5.40), attributed 
to professional activity in a thin 
market. 

Banks were slightly easier, 
while Collieries held steady. In- 
dustrials were lower. 

TOKYO — Initial firmness was 
lost and the market turned 
generally dull Volume 130m. 
(190m.) shares. 

Sony, Matsushita Electric, ALPs 
and Pioneer, however, each 
rallied. Machinery shares 
advanced on reports that orders 
for machinery in June increased 
by 14.8 per cent over the previous 
month. 

Oils declined, adversely in- 
fluenced by reports that Indonesia 
might increase its crude oil 
prices. 

Some Insurances also declined 
on profit-taking, under the lead 
of Talsho Marine, off Yen 11 and 
also Sumitomo Marine and Fire. 

AUSTRALIA — Alin mgs and Oils 
showed little change, while Indus- 
trials were mixed. 

Peko WaDsend gained 26 cents 
to $9.06 and New BH rose 10 
cents to $9 -SO. Queensland Mines 
lost 40 cents to S13.50, as did 
Kathleen Investments to $7.40. 
Spargos were off 15 cents to $L05, 
after $1.30, and Sipos came back 
37 cents to SO cents. 

Pan Continental lost 22 cents 
to S1IZS, after sales ranging from 
SI. 50 to SI .20. Meekatharra dipped 
9 cents to $1.45 but Lone Star 
added 5 cents at 19 cents. 

In Oils. Woodside rose 10 cents 
to SL30. Mid-East added 1 cent 
at 76 cents, and Bridge gained 
2 cents to 26 cents on its gas 
show report. NSW Oil and Gas 
lost 3 cents to 42 cents. 

Among Industrials, Barns Philp 
gained 3 cents to S3.18, while 2 
cent rises were shown by ACI 
at $1.50, Permewan Wright at 
5S cents and Humes at $1.85. 


Bank Rate 6% (April 1, 1971) 
Credit was in free supply in 
the Discount market yesterday, 
and the authorities sold a very 
large amount of Treasury bills 
in order to absorb surplus funds. 
There was a net Treasury' bill 
take-up to finance, but a surplus 
was carried over by the banks 
from the previous day, and 


Government disbursements, partly 
on local authority account, were 
substantially above revenue trans- 
fers to the Exchequer. 

A rate of 5J per rent, was bid 
for day-to-day loans to start with, 
but 5} per cent, was reached 
quite quickly, and balances were 
taken in the afternoon at the 
clearing bank minimum of ■»* 
per cent. and. in the case of 
some non-clearing bank funds, 4 


) ^ 

per cent. Not all money wa rt 
easily placed- V 

In the inter -bank marker, mm 
night loans opened at about 3j 
fii per rent., but were at abnu , 
]>er cent, by lunch-timc. att- 
ended at 4 per cent, and even 3 
per cent, or so. F««d perio 
fftonev in various markers wa 
slightly sorter In some cases. Ratl- 
in the table below arc no mini 
in some cases. 




Aug. 0 j 

1 

Sterling ; 

certificates In »r- bank 
uf deposit i 

Local 

Ainimrity 

rtepi'sirs* 

Dial Auth. 
negnrlaMc 
leiuds 

Villa lieu 

Inline 

dn»+ii* 

Oramight ; 



S7 B -«»8 

4-6 

™ 


2-dxv* nrgico.i 

— 


658-6 

— 

“ 

iT-dara or j 
7-dnys nrdte.' 

- 

B7b-8 

&3*.8 

_ 



One- month ...! 



E7B-6 

B.35-6.00 

9-6l B 

Two-m-mthii..' 

610-8 

&6fa 

fl-6 A 

8.25 9.50 

6ia-6fa 

Three- [mmihsl 



6rV-6iB 

6-50-6.10 

6fa-6fa 

Sin-months .. j 

Bie-61* 

6 VS* 

Sfa-Bfa 

6.55 9-26 

6 fa -7 

Xino-m-uithrs.: 

63fl-6fa 

Gfa-65a 

Bfa-Ssa 

6.4W.27 

B3*-7fa 

Uw-par, J 

Ttra-cinra 

6ri-BT* 

7fa-7fti 

w- 7 * 

9Ta-7 

8.52-8.40 

7-71* 

7fa-73a 

7.5 1-7. W 

— 


Inter- 

Ii>mpnt jy 

Iran* 


DI-iimnL | 
inarkrt ■ Tpwny 
itopwti | 


ltank 

Nll«* 


Vino im.i 
hi11.il> 


6fa-6fa ! 

4-51* j 

- 

1 _ 

1 - 

6fa-6fa j 

~ j 


• ” 

t 

S3fi-6fa 

j 4fa-6 | 

— 

! - 

l - 

6 'fa 



i fi.-Twt 
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i 6ix-0>a 

i 7-7'a 

Ha 84a 

— 1 


; 

j 7fa-»»* 



— 

1 — 

l 

8-Bfa 

1 I j 

' — 

p- “ 

• — 


T Local antnortues 7-days' nortec. 01 here 7-dare' feed- - Longor term “wwaM «t“: 

8-81 per cent., and five-years SMI per crat. • Rales given on for buying. . » ll» rajc® rSf tank^SK ntnuit 5i wi* percent 
far two-months’. and 517s: per cent, nr S J3-64tita per cent, for ibrcinuonibSS sclUm; rates tor Bang mm nmwi ot rwjs prrwa 

and for trade bills about 6-6i per wbl „ „ 

Finance Huun Ban Rate (published br the Finance Houses Association) St per cent- frnm aucusi - 


EXCHANGES AND BULLION 


Sterling fell & cent on balance 
against the U.S. dollar in • inter- 
bank dealings to £L41& and at 
times was at $2.4 1&, its lowest 
since early-June. The rate opened 
at S 2 .-U.& but fluctuated erratic- 
ally in a modest range in fairly 
quiet conditions, touching $2.4121 
shortly after the release of the 
UJC gold reserve figures for July. 
The feature of tbe day was again 
a demand for short-term Euro- 
dollars, with Interest rates on 
them rising over a fair range. The 
day-to-day swap position tended 
to favour tbe spot dollar. The 
3-month discount on the pound 
narrowed A cent to $. and 
although the 6-manth was 
unchanged at -;i. the 12-month 
narrowed * to 2^- The stronger 
Eura-dolalr rates helped in an 
improvement in the dollar against 
leading Contmetal currencies. 

Gold was fixed at S42J5 


(£17.436) an ounce in London in 
the morning, and at $42-25 
(£17.476) in the afternoon. A 
moderate business was reported, 
and the dosing quotation was 
$42.25-42.45, for a net loss of 25 
cents, though a level of $42.16- 
$42.30 was touched at one point, 
shortly after the first fixing. New 
sovereigns fell 3 cents to $10.47- 
$10.57, and the old cased to 
$12.70-12.80, from Monday's 512.80- 
$13.00. Double Eagles softened 
$1 to $Q(f}-67J, single 5i to $32{- 
$33}, and half to $27}-2S}. But 
the 2 D-mark piece was unchanged 
at $25-26. In Zurich, gold ended 
at $4225-42.40. down.-lO cents on 
the day. In Paris, the l2}-kiIo- 
gramme gold bar was fixed at 
$42.19 an ounce at noon, dawn 
2 cents, but recovered to $4221 
at the afternoon fixing. The one- 
kilogramme ingot eased 16 cents 
an ounce to S42J3. Turnover at 


the Bourse meeting was FrsJS.Tm 
against Frs.2.6m. on Monday. Hon 
Kong lowered gold 11 U.S. cent 
an ounce to $43.36. 

FOREIGN EXCHANGES 
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Market Katei 


Rook 
I (taw 1 
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DoyN 

tipml 


CtflM 


Now York 
Montreal . 
Amst'dam ' 
Brussels— | 
Copanb'ga. 
Frankfort! 
Lisbon — 
Madrid..... 

Milan 

Oslo 

Paris. — 
Stockb'lm. 

Tokyo 

Vienaa. — 
Zurich 


b 

6i* 

61] 

6 

7*c 
b i 

6t1 

b 

41] 
Q : 
* 

51.1 


• X4)«-H 
X46!b-!« I S.46U-1B 
B.EB34 B9M ; 3.56 >3 

If19.30-isa.t5 1ia.95 l».l 
IS 12b )4 h. IB.15U 5 4 
XSSJa-jSli ' S56'4-I7>. 
88 B549-05 f 88 80- 98 
tG7.BS1B8.1a 167.92 ISB.C 
|J>05 Dfl I.&O0U 
17.161a -13 i 17.18 ij 
15.52)9-441: ! 15.55 >1 

1X401-48) I 19.471r-Sh 4 
B02-Be& ; BeS-ui* ■ 
60.16 48 | 60.24 29 

9.87 -B91: ! 9.877a Hia 


EXCHANGE CROSS-RATES 


Aug.3 | Frankfurt (Now York | Paris 

Brusselm | London 

Amsi«rdam> Zurich 

Frankfurt 1 — 

N.Yarfc.... i28.89S5*9(t 
Paris.™...! 159.25 55 
Brussels. ..1 14.34 35 
Ujailon....| 8.36* 37{ 
-Vm'd'm... 102.5S58 
Zurich™..! 118 12 15 

3.4622-27 l 62.78 90 
- I I EL 13- 135 
5.5142 56 1 — 

49.646 65*1 9.000* 
2.4'riHa ' 

L£4^-65A S4-39 4l 
AO 94 | 7«.15 18 

8.970 975 1 a_s706-15 
2L0141-45 2.4171+174 
U.106&- 1136,13 jZI5-5375 
- ] 140.^4 -j 8 

U9.95-120.06 - 

7.I5-* I S^Bfa-fa 
8.23^-24* ‘ 9.8? 25 55 

97.51 52 '■ £4.87 fiS • 
28.18.17 34.4fi.4n5 

ISO. 35 43 154.81 01 
13.: 6 : 12.14-4 

8.: 8 i J.877S-3H 

36.r2j, S7J 
116.19 23 j - . 


U.S. s on Uontral UU7 9 -2. Canadian S on New York 0.9S09-981X Milan on 
\ew York 623.00. UUan «o London 1503.00. 


EURO-CURRENCY INTEREST RATES 


Aug. 3 

St er line 

UjS. dollar 

Canadian 

dollar 

Dutch 

gaiidec 

W.Gorraan 

mark 

5 win 
(ram 

lSborVtorm 

6fa-7Sa 

Bfa-7fa 

3fa-3fa 

Sfa -Bfa 

2-5 

5-4 

7 -days' notice. 

— 

93*-7fa 

4 fa-4 fa 

Sfa- 53* 

2fa-5 

S^lfa 

Jlonth 

7fa-7t* 

63* 71* 

6nr-5iic 

4l a -4fa 

4fa-5fa 

37a-4i« 

Three- months. 

7fa-7i« 

8TB-7S8 


4fa-4T 8 


4fa-4fa 

Slx-moo th*.... 

7ra-9,+ 

7 fa-73* 


BSfl-6fa 

6fa-EI; 

Bra-5A 

One-year..™... 

8fa4)9a 

7A-7A 

7-7 J* 

5-8 fa 

5fa-6fa 


N.B. Bank of Kaplan) official Dmitri (a 
U.S. SX3S-4X A Bank of Pomiaal disco or 
rate. tt Basic discount rate. 


OTHER MARKET RATES 

An"*raU».;2.1423-1614 IMotovain-.T.^S-W 
N Holland X 1367- 14K) J\rK«Qti cw IIjI 1U 
6-\frta».„ LTI21-72u7 ! K Ui-lb> 

tlwlfa &.E>2>iO.MU3 i Brazil 6-flU 

t* flakistn iH. 737-63 I^t4i 2 -1KI 

Orion 14.170402 Prance. ...!»li.ltl-4J 
*6iieluw;lLMlMi( .H\ O *m’ r c ^ -iiMo 

Laxomb'e-UQ 95 12 '.OH^lnln If. 167- IS) . 

Pelpiutu .. j^UBS] -12044-U iyvco 'Til 8 -fa 

Italy ItKHttt* 15301 Swltii!ci'ili ,,, 4.'3a-‘)3 

UoUanil ..j^B.50-6a __!.\u«iria....i*C0Jv1S» 

IN (Ho rates quoted by specialist dcalcrt 
Other rafas may be quoted ckscu'lu-n 
t£ - B per IN Rps. o> Tourtsis receive 
43 per rant. Bonus, on fotvuai currcoc 
surrendered to banks in Pakistan. V Hat 
(or all denominations. ‘Hong Kong doUa 
id the pound. >5 Auk. 1 rate was 12.474-s 
not as shown previously. 

U.S.. Canada W.09-8SU2. 

FORWARD RATES ", 


Looeer-tcrm rates (or U.S. dollars as follows: two-years 7J-K per cent., three- 
yean 9*-8S per cent., Four-years Si -81 per cent., and five-years SI -Si per cenL 

The Following rates were quoted For London dollar certificates of deposit: one- 
month 7t-7 per cent., three-months 73ui-7lu per cent., sis-momlu 74-71 per cent,, 
one-year Wi*-77b per cent., two-years 8-7J per oenL. three-years SW>4 per cent., 
four-years 85-Si per cent, and five-years 8MJ per cent. 

: Short-term rates are call far Sterling, U.S. dollars and Canadian dollars, and 
two-days' notice far Guilders. Marks and Swiss francs. 


— I One month i Three m.mth* 

Now Ynrk^ n. pin-rk dl*T] ,%-,%& pro 
MimtmL.lie.U e. pm -lU-lc-pm 

Anwt'dsmlSfa 17# c. pm ,6 1; 6a. pm 

DnnHli.-ja5'15e. pa .87-67* pm 'j 
Cepeah'n.iPitr'5 i<ro dls |4 9 -to dii 
Fnakfurt;S-H 3 pf. pm 4t» 4 pt pm 

Lisbon 15 c. pm- 06 rils.Sbe. pm-OSdli 

Mllsn~... 51»-llj lira put 6 4 lira pm 
Onlo...... 5 on* inn-par 8 5 I'm pm 

Paris 24* 15*0. pm ;6t; e. pm 

Stockb'lm ;)-wd pm-J dto Hj uw pm-ta db 
Vienna. „. Z0 ppv pm-psr [40- 15 qm. pm ( 
Zurich i3lB-Sfae. pm -7 7fl-7fa c- pm 


OVERSEAS SHARE INFORMATION 
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46 
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64 
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35fa | 

36 fa 
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75 
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74 fa 
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Air Products ...... 

Air H eduction.. .. 
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I Allegheny Lad... 

' Allied Chemical.. 
Allied MlUa.._.... 
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A.UC.O.A. 
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. Amor. Airliner... 
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• Ashland Oil 1 

AH. Richfield.. ...( 
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■ Amo Products —I 
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Broadway- Hale— | 
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Hnd.t 
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■ Campoell Soup... I 
J 1/00*1 Bandolph.. 1 
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14fa 

! 14 i. 

40fa 

1 42 

307a 
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Wle Blcber 
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Inv.Pundln^ A... 
town UmL....... 
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37 i a 
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23fa 

64 
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76l H 
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5Q6s 
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2768 
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44 
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27 

17 
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39fa 
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293* 
14 1* 

51 

37fa 

lOfa 

35i 9 

52 
135 

241< 
29 7g 
31 
31U 
41Jfl 
85fa 
33 ij 
42 1 8 
45i a 
8fa 
.511* 


435a 

24 

lOfa 

311 8 
475* 
12 
405* 
43 lj 
2514 
28fa 

1015a 

54fa 

955g 

27 i B 
146 

23)a 
17U 
761* 
37U 
3 >* 

24 
70fa 

33 
3S1* 
21 

25 >2 

371* 

521* 

43>* 

501; 

26fa 

217a 

63)4 

ZUs 

377* 

215* 

34 Jr 
223* 
145* 

16ig 

51U 

235fl 

523r 

185fl 

234* 

545s 

9k 

374* 

35ia 

77Ir 

674* 

31 1 9 
2SI, 
285e 
51)2 
844* 
38 
321; 

84b 
284* 
31 l s 
41 

28 
384* 

26 

10 i a 
20 
251; 
304* 
624* 
6478 
43 >3 
585* 
457a 
26 
95) B 

54 
5178 

50 m 
284s 
171; 
293.75 
23fa 
727a 
36 l* 
137 B 
1ST* 

33fa 

334* 

55 
1348 
101; 
26<* 
55 s * 
401* 
93 
294* 
14); 
521 2 

27fa 

11 

261g 

331a 
139<* 
25 ig 
30 
31Jr 
3I1 Z 
421* 
874a 
33 
<*3i« 
47l B 
81* 
&2S* 


Stock 


Ung-T roco-Vghi 
latton Indus ...... 

lAiticheed AJror... 
fame Star Com... 
Lfaiatana land... 
Ljbrt 


Lncky Storaa 

Lltfls-Tounaafcsni 


H. H. ™.™ 

«««naraa. 

Marathon Oil ..._ 
M*ranr— „ n 
Marabou Field...., 
May Oopt. Store* 
McDermott 
McDonnell Done. 
Mc(rnw-HUl... . „ 
Memorex^.™. | 

Mwrefc 

Merrill Inrncb™. 

MUM 

MimuMlnAMf^. 

Mobil 

Monsanto ™™. M . 

Motorola 

Morph v Oil.™.™ 
MalooQhamloaL^ 

Mobiaoo™ 

MatimwJi C»n 

NatLCash Kg™™ 
Nat. Dtsllllers.™. 

IVatioasl Lmd. _ 
Mou Servk» Ind. 
National Steel.... 
Natomas United. 
Nepume Meter™ 
Now Knglnad lei 
Niaconi .Share — 

N , Ameritaekwrl) 
Nib west Airline. 
Occidental Petrol 
Osllry llalber 

Oiln 

Otis Wettior... 
Owons-Cornlni; .. 
Owens-Illinois .... 
PPG Industries..: 
fticOuaat Prop.... 
Pan AmWarldAirl 
hvksrHfiiuuflD., 
Penney J. C.....J 
BenmoU United. 

Peoples Druq - 

Pepsina.™. 
Pei^amon 

fcr lrtn . klfflftr , 

Pee.. 


Au«. 

o 


An g. 
2 


Pfizer. 


Pbelps DocUoa..™ 

Philip Morris 

Phillips PeLral'm 

PlllsbuiT ™ 

Pitney Bowes..... 

Ptttaton 

PLessey Ltd -ADR 

Puloroid 

Procter Gambia..' 
Pal I man ...™^.™ 
Pe 


Quaker Oats 

«CA 


Kaytheoa ™™.™ 
^ StmL_. 

... , , 

ifaynolds Metals. 

Ueyuolila HJ luU. 

Blcb-Morrall ™... 
Rnui Selection T. 
Rohm A Hass — 
Royal Dutch 
thru Tors.™..™. 
Safeway Stores™ 
Be. Joa Mineral*. 
St Begin Paper... 

Sjmn I nd — 

Schlite Brawiag^ 
ScbiunDv^ur „*. 

ticoa Popar 

ScoTlU Miff.™.-. 
dearie (G.D.J.— 
dean Boebuclt... 

dedoo 

Shell UU - 

Shall •Xronspon.. 

Signal 

Slgnods ™— 
Simplicity P«U,.. 
Sincer ™™™-™. 
S kelly Oil™™™. 
Smith Klim. 
SoUtran .™™. 
ijonibdown .... 
Sperry Butch.™, 

Sperry Hand 

Squibu 


124 

26fa 

11 

26 

444* 

97 

39 
B 

23 

40 S* 

44 lj 
38 
331* 
335b 
43fa 
381* 
261* 
167 B 
27fa 

10Ha 

335* 

205a 

1125a 

52i* 

42ia 

73 

314* 

504* 

507 8 

241* 

37Tb 

15Ls 

28 

26ia 

38 

734e 

164* 

331a 

161* 

26 fa ; 
25 lj 
165* I 
281; [ 
184* , 
40 S* S 
431? , 
SSij 
355a 
3fa 
1H& 
414 b 
621; 
864* 
25i« 
551? 

1 3 1? 
44l a 

45 
.37 

375« 
62 
304* 
491* 
25l a 
44ia 
21 * 
99 
66 1« 
51U 
18is 
43 i B 

JOSa 

331* 

23.'a 

641; 

22fa 

625, 


13!q 

264* 

m 8 

27 
451* 
98 
384* 

Bfa 
23 T a 
431* 
47 
38fa 
341* 
541* 
441; 
39Va 
88 
164* 
29 

I 104 
I 35 
[ aofa 
llSfa 
521; 
43 

! 735a 
I 3358 
, 50fa 
51 

I 841* 

• 39 
. 154* 
38 
26la 
587« 
765e 
! 17 
1 33fa 
1 1638 

I 264 * 
267 8 
I 174a 
[ 281; 
! 19fa 

41 
443b 
661? 
354* 
3 3fl 
111 ; 
42>* 
63 

28 
25fa 
56 Se 
t3»a 
4558 

45 
374* 
38*a 
631* 
314. 
497g 
25 
45fa 
238 
1011* 
67 
62 
187 b 
43i s 
3 Ha 
34 1 2 
243a 
65 1 g 
23i B 
624* 


Standard Brands, 

'Std.Oll Coliionu# 
Std. Oil Indiana. 
Stood. Otih J._, 
Stand, Oil ObwJ 

Stand. ChemtaalJ 


63i* 
5S, 
1034* 
42fa 
2038 
344* 
237s 
34fa 
19 
89 
138 
20 1 * 
431* 
604* 

8978 

34 

44 

39 

I67e 

491 8 

139iB 

681* 

47>* 

5ii a 

n>» 

38fa 
407 a 
26/b 
793b 
445b 
564* 
61‘2 
75fa 
82 fa 
41 1 8 


65 
5fa 
105 
42la 
201; 
547a 
243a 
361; 
204* 
92 Jg 
i 138 
I 2058 

i «i 8 
I 61 
I 861? 

! 37i a 
| 45 

I 3«4* 

18 
501* 
1391; 
69fa 
471* 
517 S 
12 fa 
425a 
41 
271* 
79 5 t 
45 
57l a 
62 fa 
761* 
83 

4OT0 


Btnak 


BteriHiff Drags™ 
btade*aker..™„. 

San Otl 

bandstrondL™ 

Swift™.™™.. 


Synl 

Tjl 


iteic. 


M.W 

Jeohnleblor ™ 
XntimUx, ™. 

Teiedyna 

Tetex 


■tennaco 

Texaco. 


Texna QnU Snlnb 
TOXM Instm... ,,, 


Times Mirror 
Tt m B Wi ™.. 
Tauw 


T rans o m erloa, .. 
Trans. World Air' 

Travektra. 

BOtb Cent. Fax 
UAL 
OSM. 


LfAKCO 

UoUever Ltd.™.. 
Unilever H.V., 
Union OorbtdA™. 
Union Oil Oallf,_ 

UnirOynJ^.™™ 

United Aircraft™ 
United Bnod|, M , 

Uji, Freight™™ 

Uji. Gypanm^™ 

U SnotL 

U4i. Umelt. Jtor_ 
UJS. tkeel™™._. 
(Jmvensti Oil™™ 

University Compl 
Utah Cons. 
Walgreen... 
Warner-Lambert. 
Wells Forgo™..™ 
Westingh'seBlea. 

West-moo 

Weyerbaeaser ... 

Whirlpool 

White Cans. Ind.. 
Will Ham.™..™™ 
Wool worth™™ 
Xerox 


3ap ata Noraeu 
fauUi hiuluj™™ 


Aug. 


411; 
54 fa 

57 
22t b 
401* 

58 fa 
341* 
14fa 
31fa 
215a 
13 'a 
26fa 
34 
15S* 

101 fa 
60 
45 fa 
36fa 
65 

16fa 
23fa 
351g 
95a 
30fa 
15fa 
29 1* 
31 
324* 
424* 
317 B 
191* 
30 
121 * 
265a 
65fa 

23 fa 

24 
281* 
16fa 

257b 
72 fa 
23fa 
683* 
57 fa 
83fa 
20 
S3 
85fa 
24 
375a 
4278 
1061* 
Slfa 
42 fa 


43 

! 55 fa 
( 57 fa 

24 fa 
41fa 
6U« 
33fa 
15fa 
32i a 
284* 
133, 
261, 
341; 
161 * 

102 fa 
487a 
453* 
361* 

65 
17fa 
24ifl 
354* 
10 1* 
31fa 
ISfa 
294* 
3Qi* 
33 
484* 
33 fa 
205a 
3l5g 
127 B 
Z75 8 

66 
234* 
237a 
29 fa 
17 fa 

26fa 

73 fa 
23 fa 
69 
37 
841 9 
20 fa 
53 fa 
85 

25 
374* 

44 fa 
110 

33Se 

427g 


PUBLIC UTILITIES 


Allegheny Power 

\ mer.BleC-POw'r 

Amer. Mae. Gm~. 
A mar. TeL A TeL 1 
JBelL One Mac.™ 
Bi 


Central S.W 

Qolambla Goa ™ 
Com’ w 1 1th Hdlian 
Con. Edison N. Y. 
Consol Mat. Gas.. 
ConsumersPowcr! 
Conti nrntal Tele. 
UoLrolt Edison™ 
K1 peso Mol. Gas 
Florida Power.™ 
Uen. PnbUo Utu. 
UreytuLind^ 

IntnL UUUtieR.M 
Long Island Ue- 
New Kngtand B1J 
Niagara Uobawk 
North Nat. Goa... 
Nthn. Statos Pwr 
Ohio Kdlsoa™ 
Panlfio Gos™_ 
Pnc. Lighting Co. 
Pac. Pwr. 4U..I 
Penn Power t Lt 

People's Goo. 

Philadelphia Uec 

Potomac Klee 

Puh. tierv. Klec._ 
aonthernCaL Ed 

South ran 

Kthn. Nat. Gm._. 
Texas Utilities.™ 
United Carp.™™ 

UGl 

Virginia Kkc!__. 
Western Union... 
Wisconsin tUtc.„ 


22 
279a 
375 b 
43 Tg 
30fa 
185a 
46 
35fa 
36 
25fa 
28 
30fa 
22 fa 
20 
18 fa 

46 
22fa 

22fa 

36fa 

23se 

226a 

16 

49fa 

254* 

225a 

516a 

26fa 

824* 

224* 

33fa 

Slfa 

153b 

27 

32t 9 ' 
217a ! 

47 
60 

85o 

201 * 

206a 

43 fa 
22 fa 


2i7 B 
2760 
377a 
44 1 a 
305$ 
183* 
46 fa 
355* 
36 
856a 
281 * 
30iz 

22flfl 
201* 
18fa 
46 fa 

22 fa 

23 

36 
2Sfa 
225a 
154* 
305a 
Mia 
827 9 
326* 
SfiEfi 
83fa 
234b 
33fa 
215b 
15fa 
86T, 
331a 
S3 
4758 
59 fa 
Bag 
20aa 
aiig 
44 lg 
22fa 


TRUSTS, BANKS ft BONDS 


Aomhc n uun» 
Amer. Inv. , 
Bonk America CP 
Suiters Tr. ,V.f. 
Chase Manhattan 


Hk. NT, 
Chile 1903 


lllfa 
48fa 
625 b 
5 03a 

48 fa 

6238 

47fa 


1124* 
47 lg 

62 fa 

50% 

49 

52 . 
471* 


Stock 


Crookar Not. O.P. 
Dividend Shares. 
iftAat-jBorton™ 
Fst.NohClty Cpn 
Mere. Hanover.™ 
Marine Midland.. 
Morgan J. P_ 
Aartfawnat Banco! 

Peru 3X1897 

'Lrv Continental .. 
U.5. Bancorp™™ 
Uj». 90 day blll»_ 
UjS.Treaa44*l97«| 
U^i.Treaa.*ilaBC 
Uta&wata^tiAlb 
Weotera Hanoorp 
4>orid-widn Sfecs. 


Au, 


t ! A T 


36Sb 
13.59 
64fa 
35fa 
31Sa 
315 b 
62 fa 
36 Sfl 
t68fa 
27fa 
31 

5.28% 

f9^rV 

t779e 

tB07g 

531* 

42>* 


35fa 
t3.63 
647 a 

35 

31 

32 
6Zfa 
354a 

t«8fa 

28fa 

307b 

6.23% 

t94* 

t777 B 

tSlfa 

34 

41fa 


TORONTO 


Block 


BP Oil ft Goa 

Bovin™™,™ 

Calgary Power ... 
Can. Sapor Otl ™ 
OasstaE Asbestos. 
Central 'del Rio™! 

Iln mlmw . 

Cctwumnr Gas.... 
Denison Mines. «. 
Dish Seagrams™ 
Dome Mines™.™ 
Dome Petroteam 
BUnonb'gnN iokel 
Pord Motor Oso.. 
U laatKelP wknil t 
Qt. Plain Dev — 
Gull Oil Canada. 
Bollinger.™.™™ 

Horae OQ 'A' 

Hudson Bay lingl 
H'dsooB QUftGss' 
lA.a 

Imperial OIL™. 
Indol Oa n ad n™ 
Inland Nat. Gas~ 
lanPutPin. Cpn. 
Loblaw Oom."fl" 


Moore Corpn.—... 
Naranda Aunes™ 
NfahernftUenGasI 
Pacific Psttoleam 
Patino 


Pfaua Gas 2 OiL. 
Plaoer Dev* lopmi 
Power Corpora*' o 
Banger Oil Cuds 
Kio Aleom™™™ 
SbellOutsda™™ 

flhnn( t G. Mhuw 

Sleep Bock Iron- 

’[HCMII 

Taranto Dam.iJk. 
Trans OanPipe Ln 
Trans. Aloant Oil. 

Unkm Gas 

l/nlled Garpn.'B' 
West Ooasi^rana. 
Weston Gao. -B’.. 


Aug. | July 
30 


7.00 

2.00 
26fa 
43 
224* 
154* 
234* 
20 4 * 
25 
554* 
71 

I99fa 

95fa 

87 

9.70 

33 fa 
24 
40 
321; 
224* 
46 
181* 
254* 

T10 

13 
8* 
53* 

lOfa 
96 
36 fa 
345 b 
16 
51fig 
204* 
1.37 
31fa 
Sfa 

14 
16fa 
355a 

15 
2.18 

34 fa 
2548 
331* 
2378 
15fa 

U5 

2Sl„ 

tl7fa 


7.30 
2.10 
864, 
43 fa 
224* 
16 
237s 
21fa 
26 fa 
65fa 
73 fa 
tioi 

S6fa 
87 
9.95 
33 fa 
24 fa 
40 fa 
33fa 
231 a 
45 fa 
18fa 
26 
110 
13 fa 
84* 
63* 
10ig 
98 
36 fa 

35 
18-fa 
313* 
21 
1.36 
31fa 

6 

1478 

116 

36 fa 
15fa 
2.18 
35 
26fa 
33 fa 

235a 
15fa 
163, 
26 fa 
17*a 


MONTREAL 


Stock 


Abftibl Riper™™ 

A WuiA Iq mtn lPrti 
ma Steel J 


Bsnkof Montreal 
Hantarf Nov.Soot, 
BellTalaphone.™ 

Bowatir Tfapra,™ 
£ rascal] 

Brtnoo 

Canada Oement.. 
Can. Breweries™ 
CatuImp^kOom 
Can. Industries^. 1 
Can. Pacific HJy™ 
Cana. Bathurst--. 
Domlnloa Bridge! 

Domtar 

Dupoa 


A«y(. | Ai4t. 


Hanker Sid. Can. 
Hudson's Bay.™. 

Intranatfl Nickri. 

Ini'prVPipe Line 

Mo'mUl'nMoertoll 

Price- 


Boyal Bk.af Can. 
Hoy nl Tro ut.. 
Simpson 

Steel ot Canada... 
Xiuet 


7fa 
ZOfa 
13 ig 
34 
16 
265a 
46 

14.00 

19 

5S« 

42fa 

7 

22fa 

113fa 

63 

87 8 

233* 

13fa 

174* 

12.B6 

17?a 

19fa 
5 lift 
SSsg 
24£a 
73* 
27fa 
t34fa 

20 Sg 
26U 
1.60 


Ostler Hiram. ( 36 s * 
0 Asked. •ASMBTBd. 
I Traded, a New stock. 


7i* 

21 

131* 

133fa 

16 

267 8 

46)a 

13.80 

Iflfa 

Bfa 

43fa 

7 

22fa 
113fa 
641 8 
62* 
233, 
13 fa 
18 
265g 
18 
197* 
341* 

2 Big 
241; 

73* 

271; 

34fa 

t20fa 

36 

1.60 

37fa 

tBkL 


GERMANY 


6SFed.Loon(1372) 

A. K.G. Dm. (60). -I 
AlUaiurraDm5a! 
Audi N3U (DmaOjI 

B. M.W. (Dm 60)- 
BadAnlliiifDmbOli 
Bayer (Dm.60»..- 
iJayHypo' nDmbOl 
layVerab'kDmfiOl 
L'ommerxhakD60, 
(JontGummltDdO) 
Daimler (DmSO)^J 
Degasaa(Din60>™! 
Denrag. (DmSO)™ 
DencacfaHkDmtiL 
Oraadn'kBkDmfiO 
Dylt'tZ’mtDmtiL 
GHds'akB'igDmfiO 
Gla.' staff IDm 60) 

G'tehSh’gtD moO) 

" - - - gO™ 


Huocfast (Dm 60).. 
Hoasefa (Dm 60)™ 
H' VnOTj' aDmlOO 

JLG Jhrhaut inliq) 

K o rad ad t (Dm 60). 
KavlhaflDmSQJ- 

IQooimer (Dm 100) 

KJook (fl.) (DmSO) 
JKr’ss MafiGel D100 

Krnnp(Dm 100) 

jtnwfl pih. (Tim fiOj 

Inode (Dm 60) — 
Lttwflnbcaa — - 
Luft h a n s a (60).. 
\1,A. N iDmbO)— 
M'eatn&nxi DmlObf 
XletaXlguB (DmSd)i 
Mnm»h HcLjjmtlQ 
Neofc'rmaa Dm GO) 
PieassagtDm 100) 
BhesnstshlDmittit 
Bb.WeM.HU/mfi01 
h'sdntmhDmiOO) 
Schering (Dm 60) 
Dm 60) 
Stem*) .,. (Dm 60), 
SudZuoker (DmfiOl 
H»y’iuHte(DmoO) 

Vereunbk(Dm&a) 
VoUuwae'aDmHJ 
W mterahs.il UmbO 
/^-imiirno (Dm tifil 


bOfa+lB I 

174.5 -r 1 
383 + 3 i 

150 : ; 

179 +1.5- 

145 +3.B i 

143.5 *2.21 

S6B 1 + 2 1 
322 +0.5' 

258.91+0.9: 
119 1+0.5 
376 +1 

t333.5,-G-5 
1 1B5 D.Z 
333 +3 
685 ; + 2-5 

274 1 

100.9. + 0.9 
251 +1 

177 . + 3 

115 i 

331 . 

161.6-0.7 

67.5 -0.5 
101 . 2 ' — 0.2 

3.15. — 0-06 
368.5+3.5 
271 +2 
128. 1< — 0.4 

147 i 

705 [+2 
136.51+0.3 
368 , + 3 
253 !— 1 
ta.woo 


72 

tl»5 

167 

5 76 

420 
1 107.5 


,+ 2 

+ 2 

+ 0.9 

144.61—2.5 
181.8:— 1.2 
1123.51+1 
144 
466 
386 

222 ' + 3 
208 . 8 , + 0.8 
177.& — 0.5 
286 +1 
163.5,— 1 

130.5™ 

H92 |._ 


-1 
+ 3 


6 

16 
12 
v — 
12 
22 
20 
22 
20 

17 
12 
*17 
20 
16 

18 
18 
14 

8 

13 

14 
10 

9 

20 

■12 


20 

20 

12 

16 

16-1 

10 

20 

17 
20 

6 

18 
12 

19 
18 

6 

7 

5 

16 

10 

*20 

20 
16 
18 
14 
18 


6.7 

4.6 

1.5 

STa 

7.6 

5.6 

2.7 
3.1 

3.3 

5.0 

2.3 

3.0 

4.3 

2.7 

3.1 
2.5 
4.0 

6.2 

4.7 
4.3 

3.7 

7?4 


2.7 

3.7 

4.7 

6.5 

2.3 

7.3 

2.7 

3.3 
0.7 

3.5 

4.6 

7.6 

2.6 
2.1 

2.8 
4 JB 
6.0 

4.2 

ala 
2.6 
3.6 

3.3 
B.O 

. 3.1 
18* 5.7 
19.fc 7.5 
10 j 5.2 


AMSTERDAM 


Aug 3 


Price I + or Div. t£U. 

a 1 - ala 


Fla 85.8)— 0.3 

Hs977.&xd 

FIs 05.3, + 0.5 
172 —1 
456 +4 

FU94 1+1 
Fls75.8i +0.4 
Pis 38.2; 4-0.2 


AKZO(FL20)_— 

&]goauaneBk.Ned 
A met Bot. (FL20), 

Van Berkul aPot. 
Bljenkorf™™— 

Bob. Kalis (FL 10 — 
Giac-Brocadra(F10| 

HambrolntlfFIfiO) 

Huiin I Al'btM PL2Cij F U 1/3 1+0.7 
Hejnekana (FL26) 01*268.5 + 1.6 
Holland Fund — J 697 ‘ + 2 
btoogoven (FL20).|F1s73.2j— 0.3 
H"nterDaagr»35c CS13.0 I™™™ 
1.04LLtd U5SU.M 

USsS-Bfi: 

3.20 I 

jFfa 131 1-3 
lour Muil*r(F&0| FIs UJ + 0.3 
Nsardea ObefPlPj Pb > 6.5, + 0.5 
NaUted Uu'rnsel 
Ned.Mid.Bk(P60i 
NBPO(Pifl.50)..„. 

NljrarXCoto™ 

OUKfPLSO) 


Van O mnwHwi — 
PhiLps(FLl.'l__. 
■Hijn Seheld 

Kobeoo (Fls^O) 

Kdlnco (Pls.Wj„. 
HoyaLDutah(PL23| 
TukyoCapHlg*(81 
Unilever (Fla. 20) 
Utlifco (fits. 60,™ 
Valeurop — 


PI si 10.8 

+ 0.8 

FIs 67.5 

+0.3 

73 

+ 1.5 

Fla 208 

-1 

859.5 

FU43.1 

+1 


195.5 

FIs 244.6. + 0.5 
F1178.&+0.5 
FIs 161.6+0.3 

□SB 19-6' 

FU 116.9 +0.3 
FU12S.B;— 0.2 
Fla 7 3.4, -0.2 


20 

17 

17 
14 

18 
22 
*3 

*22 

14 


4.7 
6.1 

5.2 
ai 

L9 

2.9 

1.7 
2.6 

1.3 


|£5J0) 3.8 
20 j 6.6 

CSS 1.40^ 


7 
18 
18 
20 
13 

8 

25 

*20 

17 

sl4 

23.2! 

6 

36 i 


5.3 
h.3 

2.4 

3.1 

5.5 
6.0 

2.4 

7.7 
3.9 

7.2 

4.7 

1.7 

4.8 


I E7.1i 4.7 
9^ 3.B 
i 3.54 4.9 


OSLO 


Aug. 3 


I Price I +ar 
[Kroner} - 


A m'rilc’UnjeKriOO 
Berg’ nsFri vKrlOO 
Beqf. DsjnpJCrlOO, 
Borregnuti KrlOOj 

Hmn.p.ifl KrfiWI. 

Chnati plgex KriOOi 
Creditbank KrlOO 1 
Dolloan KrlMO 
21 Irani, A/S KrfiO 
Folium KtiOO 
Bzialuad KriOO 
Koamas KrlQCf 
Kred: Ctaase KriOd J 
KceakHytl'oKrlfiO! 
Orkfarinibe KrlOOj 
aiorcbrand KrlOu: 


1170 ;-s 
1115.6'— 0. 
5135 +2. 

1133 | 

12.000' 


5400 | 

9136 1+1 

t2.800 

5287.6 

♦127.8 

5265 -2.S 
1750 

lieO t 

11 . 100 ; 

$680 t + 5 
9252.51 + 2. 


0I?T 

Kr. 


12« 

8 

7 

e 

50 

12 

9 

200 

»S 

6 

B 


fill. 

% 


7.3 

6.9 

5.2 

6.0 

2.5 

3.0 

6.6 

7.1 

3.1 
4,7 
3.0 


A100I13.3 


51 


10 , 
10.5! 

13 

6 


7.1 
1.0 
1.8 

3.2 


PARIS 


Aug. 3 


Rentes 3 *|m 1952.. 

Air Uqnide 

Aquitaine™ <NI*(Ma<a. 
Banquelnd. Chine 
Beghta™.™..™ „ 
Boasoofa Sonohoo 
Charter Cans— ™ 
Ofungeara Reuni* 
Clmenta Latarn. 
Citroen _™_._™ 
Cto Ft. Petrol*™. 
Cie Gan. d*Bleet~ 
Oo'pagnlndn Nasd 
Ooas.GohlFId(26p 
Credit Fancier.™. 
Do Been Df. (26p| 
Denote Loagay. 
Dunlop. 


Bsoo Standard..™ 
GoL Intayette.™ 

Id Nickel 

L’Oreal 

Ma chi n es Boll — 

Michel la “B" 

Panba 


P echlng y 
Peogaot (Frs. 70), 
Prlntempa 


Redoute_. 

Hboae Poulenc 
B.TJL, (Z5p) — 
fiayal Dutch FL2& 
Satet GubafaL 
9helUBearerX26pl 
80s. Nat. d'lnv, 

a 


Thompson — OFS . 
Thomson Houston 
Ugins Knhlmonu 
Union Carp. (5hJ) 

Usl-- - 


Wandat Sidelor. 


Prices |+or 
Fr*. — 


174.7;— 0.2 

658 |-7 
322.d— 6.2 
170 +a.l 
.275 J— 4 
38.5 1 + 2.4 


: — 2.9 


220.2 

218 

97.9 
242 
473 
4&8 , 
36.85] 
397.1 
31.66.-0.2 
147.8-0.2 

83 | 

135.2-1.8 
158.3! 

163.9 
1.733 , 

92.5i 
1,387 


-2 
-1.5 
-3.6 
-2 
-1 

— 0. 1 . — 
—Q. 86-729.2 


241 

— 1 

165.7 

-2.3 

284.3 

+0.4 

161 

+ 2.6 

416 

-1 

216 

-2 

33.9 


255L8 

—1.7 

148.8 

—1.8 

58.8 

-0.6 

365 

+ 1 

321.5 

— 0.6 

112.2 

— 1.5 

124.2 

—O.B 

182.1 

-2.8 

29.6 

-0.5 

104.3 

+0.4 

7Q.B 

+ 0.5 


ora. fia, 
* 


3.B 

10-23 

13.64 

9.09 

,7.89 

121.69 

rj32 

9.09. 

10.62 

6J90 

16.23 

2.B4 


17.04 

? 2SQ 

7.96 

5.41 

4.54 


6.56 

18.18 


l-a9 
+ 0.9 
+33 
+ 0 . 8 , 

.. 1 15.M| 
| 9.67 
9.09, 
7.95 
1.90 
90.9 
9.66 
o24 
?35i 
6.58 
[0 89 
riA bi 
11A 
2.84 
4.64 
,1043, 
01921 
6 . 89 
746 


! 8.0 

2.5 
2.1 
2.8 
4.3 

1.7 

2.8 

4.1 
4.9 

2.7 

3.2 

5.8 

2.6 

4.3 
3.5 

5.4 
4.1 

3.4 

4.0 
LI 

1.1 

4.0 

5.5 

2.8 
1.2 
2.2 

4.5 

2.3 

4.4 

4.3 

3.4 

4.1 

3.6 

2.5 

3.7 

5.5 

3.1 

6.6 
U.S 


BRUSSELS 


Aug. 3 


Dette Unit 00. 

i.aaa 

Arbod 


Price 

Fa 


98.20 
, 566 
4,880 
12,530 
, 368 
|2,180 
1,408 
2,690 
LB30 
4.546 
5,450 
2.300 


Bsuqaa do Brax. 

Beige Ante 

OfasBStutaBrh) 

Qookcril Ougrue. 



Hqnencs Losg™ 

Gbae St. Booh— 
Hoboken ™ 

lODOVBtlOQ 

Intercom MMaMMM .;2,000 
Krcdleteank.™™ o.eBO 
In Boyal Beige.™ 4.850 

Lambert L’iud 1.905 

Petrofina™— — _ 4.105 
Photo Gevaert.™ 2.180 
Pieox Pranln™™ 7,600 

Soo. Generate 14.200 

60c. Gen. Banqne 3.075 

SoOna 19.930 

bolvay -A’ (2,795 


+ or 


ts 

+ 10 

I— 55 " 

+ 4 
+ 15 

+40 

& 

piSm 

-5 

+20 


Unkm Ohlm'que.. 
Un. MJn. (l/lOtii). 
Vleille, Montagna 
Wagon lita 


2.+60 

,1,880 

(5,230 

798 


+ 50 
j — 20 
-50 

j+10 

i+’io 

;+4o 

!+s 


Div. 

Fr. 

Net 


400 

120 

110 
» 160 
150 

fl? 

1248 

90 

120 

185 

|210 

80 

105 

60 

1275 

|676 

130 

(460 

155 

130 

96 

1280 

30 


m 

a 


4.1 

as 

4.7 

5.0 

10.8 

0.6 

6.4 

5.4 

4.6 
3.9 

6.0 

2.8 

4.4 

4.2 

2.6 

2.8 

3.3 

4.7 
4J 
4.7 

5.6 

6.1 
5.0 
6-3 

3.7 


SWITZERLAND 


Aug. 3 

Pnoe 

ftlL 

+ or 

Div. 

% 

lid. 

Of 

m 

Alum. Bearer.™. 

2.410 + 10 

18 

5.7 

Bally Holding,™ 
Brown Boveri 'A* 

1,060 +5 

10 

4.7 

1,215—6 

10 

4.2 

CIBA.GBIGY. Br 

2.893) + 20 

22 

an 

Do. Do. Be Parc 

2,4061+15 

22 

O.B 

Da Do. Reg. 

L.580 



22 

1.4 

Oiedlt Bnfaae™™ 

3.500 

—10 

16 

2.3 

Hater Acier™™ 

1.865+5 

il& 

4.7 

Fonaa (N.P.V.) 

108.26 +0.6 

2.40 

2.2 

Gr’niX'gJel FWOi 1.U66 +6 

12 

1.1 

Boffm’n Oenuss.. 

188,750 + 760 

me 

5.3 

laull&kGy (F200) 

1,995 +15 

2.106 ..... 

12 

9 

1.6 

2.1 


3,150 


*66.8 

2.1 

Do. Beg ™..™_ 
StBdnfF. 260) ... 

1.810 

-15 

icBfl.A 

3.7 

4.380 

-10 

26 

1.5 

toe (Ariwm). ... 

1.510 

+ 10 

50 

3.6 

Son. inter. FlrolU 

219 

-2 

12 

5.6 

SwlnrairfBU) F360 

597 

-5 

8.6 

S.0 

Swfas Bank Corp. 

c.565 

+ 15 

16 

8.3 

UnJtanft of Bwtu 

4.000 

—10 

20 

2.5 

Zurich Insurance 

4.450 

— 

S3 

3.7 


VIENNA 


Aug. 3 

Price 

% 

"+_* 

Div. 

% 

mu 

% 


262 



*B 

3.2 


328 

-1 

10 

3.0 


827 


34 

4.1 

Semparit ™..™™ 

307 

\-6 

9 

2.9 

Steyr Daimler V, 

218 


8 

4.1 

Veit MagnesiL. « 

285 

+ 2 

10 

3.5 


MILAN 


s i Pricn ; -for . Div. 1 IN. 
Au *° I Lira - I lira % 


Alitalia Prtv™.™ 1 
ANIO_™™™™™| 
BastogL 
Breda.. 

Banco .. 

Canto al. 

CIGA.™ 

Cocnrini 



Do. Priv™_™ 
J Plnaktar_ r ,„„ 
Gen. bnak™>,. 

OeneralL .. ... 

Invert. "B^ 

l alriiMnt| , 

ItaJgBS 

Italsldnr. 


Ia Centrate— 

Marrtli&crta 

Mediobanca™™™ 

MoadadoriPriv™ 

MontioatinlBdia 

Motto 

Olivetti (Friv.) ™ 

PueUI tO 

Pirelli ti.p*.™™ 
NruoLA'dtioa 81c. 
Mmui oanta- ...... 

_ 



a.TJAX™™ 

5nia Vlsoosa. 

dvilappo 


10 985 -65 . - 
840.5 -6.5 j 50 
is. 063.-47 I 83 
4 595 + 25 165 

8 930-140 315 
10.703 -55 j 320. 
b. 260 +10 
4.555 -fl 
415+7 
8,660-40 
2,387 +3 
1,745 +7 
■122,— 3 

314.6. ; 20 

51.860, + 360(450 
2|652| — 3 
20.400. + 30 
954 1+3 
628—2 
6,656-44 
4891 + 6 
68,380; + 80 

2.730 

657.51 + 0.5 
2,825; *-20 
2,297] + 5 ' 
2,ic44'+ 14 


100 , 

300( 

210l 

120 

120f 

57*1 


140 

600 

65 

350 

35 

1.100! 

120 


! — 9 
+ 20 
l-0.fi 


2,190 
63.600 
244.5 
790 
3.490 
2.741 +1 
2,2061-4 
2.0501-85 


—10 


85 

105 

110 

1500 

8 


130 

155 


B.B 

4.1 

3.6 

3.5 

3.0 

1. M 

6.6 

2.4 

5.0 
6.8 
8.9 
6.3 
0.8 
6.3 

2, ** 

6.8 

6.3 

7.1 
Lb 

4.4 


3.7 

4.7 

5.0 

1.0 

3.5 

3.7 

5.6 


TOKYO 


Aug. 3 

Price 

Yen 

+or 

Dir. 

X 

fid. 

% 

AssTil Gtaae 

160 

— 1 

14 

4.4 

Hunan 

204 

— 2 

16 

3.3 

OhubnSLwj Power 

800 

— 2 

10 

b.3 

Fuji Photo Film- 

559 

+ 1 

16 

1.3 

FUtanhl 

129 

— 1 

12 

4.7 

Honda Motor — 

228 

+ 2 

IB 

3.9 

0. Itoh (Trading* 

lfifl 

+ 1 

12 

3.8 

Japan Air Unco™ 

1,800 

+ 30 

8 

2.2 

Kaiwal ifiect-Pwr 

*70 

-6 

10 

6.5 

Matcashlto Meet. 

590 

+ 7 

20 

1.7 

Mitsubishi Heavy 

b4 

+ 1 

12 

7.1 

MitoubUfai SbqjL 

161 


13 

4.0 

Mitsui ft Go. 

180 


14 

3 4 

Mitoakoshi. _™™ 

391 

+ 4 

18 

2.3 

Nlsnan Motors^^. 

r20 


16 

3.6 

tihisoldo. 

963 




bony 

3,321 

+ 21 

30 

O.B 

Thistu Marine.™ 

390 

—11 

11 

1.4 

TaJtnJa ObemlcaJ 

k21 

+ 2 

17 

3,8 

Teijin 





Takio Marina™... 

440 


11 

1.3 

Tokyo Elect. Pwr. 

792 

+ 2 

10 

b.d 






Taray — 

124 


IB 


Toyota Motor 

419 

+ 2 

16 

l.B 


Source NDtka Securities, 
* Osaka Exchange. 


Tokyo. 


STOCKHOLM 


Aug. 3 

Prloa 

Kronor 


Div. 

Kx. 

yu: 

X 

Alfa land -B"™ 

240 


9 

3.8 

Asea 

B37 

—1 

10 

4.2 

A Clan Copco™— 

SOB 


& 

2.S 

BiUerud 

1C9 

+ 1 

ao 

7 8 


88.6 

+ 0.6 

8 

9 0 

Card.-) 

150 


10 

6 7 

CeUulasa 

90.8 

+ 1.5 

8 

A R 

Jilec&olux M B"_ 

140 

+2 

B 

B.7 

Bricwioa 1 B'(Kr^C 

287 

— 1 

6.6 

1.9 

FORarsta 

101 

— 1 

5 

4.9 

Grange (free) 

Bfy^gtwnlr 

167 

170 

-1 
+ 4 

12 

11 

7.6 
6 5 

Marabou 

190 


10 

5.2 

MoOohDomajo' B‘ 

109 


a 

7.3 

“B" 

381 




SftnrttHItftw _ TTrT . 

£80 

+ 4 

7 


Mksud, Bonbon. 

185 


12 


Tondotick B (KrfiC 

119 


s 

4 •> 

t/rlrin+mlip 

74 


6 

n 1 

Volvo (KrfiO) 

207 

-i 

4 

1.9 


COPENHAGEN 


Aug. 3 


Prim | +- or .Utv.UCitL 

a — I ■» 1 ■» 


Burmelater ft W„ 
Dan. leadmntbk. 
DoO-Provinsbank. 

Don^Sokkenlab 

Superfoe A/3 

Host Asiatic Kid.. 
Flnanstaanfean 
Far Bryggler—™ 
For. Dampskih..™. 
For. Pxpirfabrilc.. 
Gl fiat barn Hid.. 

Nord Ktbai 

Oliatabnc.....™™. 

Privatbank™ 


46 

135 Ufa 
145 fa:....„._ 
219 ;_fa 

ItB |+fa 
188fai — lfa 
15i fa I 
2621*:— fa 
88fa,— fa 

1393*! 

139 !™ 

1633*.— 1* 
256fai + fa 
147 fa 


7.4 

7.0 
6.8 
6.3 
8.6 
7.2 
b.l 
6.8 
7.2 
7.2 

6.1 
6.9 
b.8 


NOTES: Belitlaii dividends ora shown 
after mthbeidlai 

F SOO denom. unless otherwise stated. 
S Yen so denom. unless otherwise stated, 
a Florins, b Schillings c Cents, d Dirt, 


dend sftnr nendiint righu and/or scrip 
Jssae- ePer share. /Francs, g Cross 
div. % h Assumed dividend after scrip 
and/or rights Issues- k After local 
taxes, m % ux free- a Francs: Incltnlteg 


S31 Unllac div. p Net a Div. and yield 
exclude speda) payment t Indicated div. 
y Merger pend Inc. * Asked. t Bid. 
6 T raded . {Seller, u Unofficial trading. 
z Assumed. xrfiixHrtghtx. q Share anih. 


AUSTRALIA 


Aug. 3 


Anrow Anatmllo 

Adelaide Brighton Com*t£Cr 
Ampoi Kxpiotatlm.™— ™... 

Arapol Fecroteum. 

Absocl Miueraio.™™ 

A woe. Portland Cement.™ 

A as. Con. luduatries 

A ust. Oil ft Oao. 

BluoMeml La d .. 

British Tobacco (SI pa<dl- 
5roton Hill Proprietory™. 

Broken Hill South. : 

Carlton United Brewery™. 
G.J.Coie*™™ 


Au, 3 


CotonJti Sugar fieflri. (91).. 
Cons. Goldfields An..,. . 
Container (81). 


wmswuha tffltf 

Conxtnu Mot totA— , 
Custom Credit 


Dunlop Bobber (81).™.™™ 
Klder Smith Gold 31.(81)... 
Ksperance Min«»ia™~_.™ 
ILi, lndnrtr ta«-_ ,.„., , 

£ ft T. <26 cents) 

na moral ey HM « 

H^x?kw 

LC.I.A.N.Z. (81)1 


1-A .C. Holdinge 

l.P.C. AuHt. Invest.™. 

Joans (Dsvid)...._™™ — 
l^cbardt Hsploration.™™ 

Lend Lowe. 

ibigoliaa Petm igum ‘ 
MeekaUmra Mlnetala™™ 

Metal, ^loration 1™ 

Mining Finance. 
MlMflridte p,. 

Myer KmpoMum™™™™._ 
«WK 


« (Wb — | .. | , 

Micfaoiaa JjHw mriniM.1 
WratiiBrokenHflr ^^ 
till Basrah 


W^enrCoocrete 

iron Piper (&) canto) 

Keckttt * Cfalmrn 

Bepoo 


8 eako N Ickefcootrib .. "’***' 

him Mining A Nx-Oontrib. 

H. U blengh...™_™__ 

Tboth (91)™ 

Unochromo 

Waltons 


Western Mfaing (50 cant*), 

W taxoUnaiJtoSl. 

Woolwartbs 


ii-so ; _ 

fl.32 

l 10-1. 14 -fit 
FJ.63 +0.C 

b.J-5.10 | ™. 
0.93-0.95 ,™ 
1.63-1.66] .„ 
1.17 1.19 .... 
1.48-1.52 *0.1 
0 33-0.36! -Ai 
1.58-1. ea+o.t 
1.95-1.991-0.1 
13.55- ii.M ; +0.1 
3.25-3J71 ™. 
3.68-3.70! .... 
0-t6 0.B7)+0.1 
5. 24-5.28' -0. 
7.0-7.20 Ud 


C.KS-S-UDi 

:7.96 i 

+r 

:j.14 ! 

.... 

1.17-i.ie 

.... 

1.26-1.37 

+j.i 

0.03-0.04 


2.95-3.0 , 

-ii 


a 88 J.f 
5.70-3.751 ™. 

1 . 13-1.141-u.i 
1.38- L 40. +3.1'. 

1 65-i. -Ql-dJ ' 
1. 15-1.201 +8J. 
1.53-1.56 l-OJ- 
a 11-0.151 ™. 
13.20 

tZD ! — 
1.42-1. 471-0.1 
t » 20 1+0.1 - 
0.45-0.4 7 !+0J 1 . 
3.26-3.28! ™.- 
2.45-2.iO'+flJ 
13.10 ;+ft- 

0. 83-0.86^ — 
1.63-1.65 .... 
LL27-a28Hli 

1. IB- 1.301 — - 

1.35-1.40,+lU ' 

)a.83 ™. 

1.90-1.91 ...: 
a. 14-0.18 — 
a.75-o.sd-oj 
U.*t 4-0.47 +04 
5. 10-5.14 ™. 
1D.70 

I. 19-1.20 .... 
3.40-3.45J-A/. 
O.U+-0.06 ™. 

J. 72-0.75 |+SJ 


JOHANNESBURG 


. MINES 

August 3 

Anglo American Corpn. 

BuffulsTomom 

Charter Cousoid. 

Cooso id. Com 

Daggatoniein 

Eas? Driefontcln 

East tied old 

Elsburg 

Harmony 

Kinross 

Kloof ”Z™.™.~ 

Leslie 

Potgletersruat Platinum 7.', 

St. Helena 

South Vaal 

West Witwatersrand ^ 

Union Corvoradon 

De Be*.-ru 

Blrvooruitzicht 

East Rand PropvrUea 

Fr*e State Ceduld 

President Brand 

President Stem 

Sillfonteln 

Wellcura ...J 

West DrleFonteln 

Western Holdings 

Western Deep 

INDUSTRIALS 

African Explos. and Chem. 

Amalgamated Hotels 

Anglo-Alp&a Cement 

Anglo-American Indus. 
Anglo-T ranxvaal Ind*. 

BarioMT (T.) and Son 

Barsub Invert T«l 

Bonus Invest of SJl. ™™ 

CNA Investments 

Edgars Consold, laves i, ™ 

Fed VoUabc lens Inns 

Gkn Anil Develop. 

Guardian Assee. (S.A.) ™ 
Intnl, combustion Africa ... 

LTA „ 

McCarthy Bodwuy 

Nat. Fund Invest. 

oude Moewer Cellars ...™ 

Premlor Milling 

Praiua Holdings 

Rand Mines Props 

Noted 

Basov invofiis. and Dew™. 
Samara Bank . ...... 

Slater Walker (S_\.) 

S.A. Pitip and Paper 

Trust Banfc Africa 

Uld. Tobacco 1 South) ... . 

t Bid. I Asked. 


Band 

+cr- 

18.00 

3 SO 

-B. 

4J5 

-A 

(.35 

19.12 

-8. 

3.0S 

0.18 


l.M 

1XS 

-0. 

tl.53 

-8.-.. 

14-60 

0.59 

13.15 

-a 

9.40 

-B 

2. no 


14 50 


13.35 

3.80 

12^ 

ii.a 

-1 

tioxo 


ASS 

+• . 

t4.3S 

10.60 

11.80 

18.20 

“0.- ■ 

115.38 

-a . 

7.5? 


S 


2.9T 

L. 

2.35 

tl^S 


tni 

+f. 

l.M 

2^3 

0.53 

-f. 

O.fiS 

4.65 

1J0 


2.05 

*■ 

5.45 


L29 

-4 

2.65 

• -( 

l.U 


5.10 


036 

-H 

U.4S 

-f 

3.20 

-r 

1.41 

135 

-1 

0.78 

1.03 


(LSI.. 

-t ■ . 

111.04 

11.0S 


1JT 

+i ’ . 

4.50 

-( 
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ISO 


EXCHANGE REPORT 


iv : 


Equities steadier but below best on buyers’ caution 

Index down a point at 396.2— Rolls-Royce loan bought 


FINANCIAL TIMES STOCK INDICES 


- 

August ■ 
0 

A turn At : 

2 i 

Julv 

Sl* 

July 

29 ' 

JiliV > 
2? 

J»«|y • 

A'Y.a? 


74.20 

74 . 13 ! 

74.03 

74.34 

74.65. 

74.61 

71.11 


74.00. 

73.98' 

74.03 

74.51 

74.36, 

74.33! 

72.43 


396.3 

397.2 

401.5 

404.2 

410.7 

413.3. 

343.2 


S7.0 

67.8; 

58 t 

57.7 

56.4 

55. h, 



3.B1 

3.B0I 

5.76 

3.75 

3.68; 

3.66- 



. 5.94 

5.93; 

5.S4 

5.S0 

5.72 

5.69' 

6.65 


16.64; 

16.85! 

17.12 

17.26 

17.49 


15.03 

Dealings MarLiiL 

11.590 

12.3851 

12,254 

12.940 

15.159; 

12.897: 

8. 175 


Medium- and long-dated issues im- 
proved generally by a further ft to 
1, while the shorts rose by The 
week's £6Jm. batch of 8J per cent 
Local Authority yearling bonds 
was comfortably absorbed at 100 . 


Dealings in Distillers 10{ per 
cent Loan, 1993-98, commenced 
yesterday; placed at par, the £25- 
paid stock opened at £27* and 
closed at £27 after a fair turnover. 




0 ; ACCOUNT dealing dates 
• \ Option 

‘ '*First Dedara* Last Account 
\ Dealings lions. Dealings Day 
^\3nly26 Ang. 5 Aug. 6 Aug. 17 
Aug. 9 Aug. 19 Ang. 20 Sept. 1 

Ang. 23 Sept 2 Sept 3 Sept. 14 

T^Seir (hnc " deallnss may take place 
tr* m S P-m. three business days oariier. 

Vail Street’s overnight rally on 
■ the U.S. steel and rail pay settle- 
ments found resection in early 
. marking up of London equities, 

, ' while dealers were also cbeered 
by the passing of the Lockheed 
ton legislation with its important 
Implications for thousands of 
/NtoUs-Royce and other UJC 
J ..'vorkers on the RE-211 engine. 

-K. Jowever, dealers' expectations of 
'r better demand were soon dis- 
jointed and higher . opening 
jrices quickly gave way In the p. n L. 

'•li ace of a resumption of sm^Q ®311KS QOWH 3g31II 
■a n 1 tnblic selling. 

/fir. Best prices were not caught by 
^ be index which was 0.3 harder 
it 10.30 a.m.. 0.6 off at 


New York's early reaction failed 
to discourage late buyers of 
investment dollars and the pre- 
mium regained an early f- point 
fall to close virtually unchanged 
on balance at 22 per cent 


In New Issues, Lweroft Kilgour 
gained 4p to 37p and rises of 2p 
were seen in NSS Newsagents, 
SOp, and Kettering Motor, 116p. 


generally firm Building issues, 
rising I4p to 316p following the 
chairman's annual statement. 
Northern Developments rose Sp 
to 220p. while rises of about 5p 
were seen in .AP. Cement. 355p, 
Boris, 191 p. and Brooks Thomas, 
27 Op. Turriff Construction, at 
50p, regained lOp of Monday's 
fall of Up following demand in 
a thin market. Xn contrast, 
March wiei slipped 4p to 250p, 
while Burns Anderson, 46p, 
W. and C French “ A," 2S5p, and 
IDC. I32p. all closed 3p lower. 

Initially higher at 32 Op. LCJL 
came hack to close dp off on 
balance at 313p. Hickson and 
Welch, however, rose 9p more to 
425p. On the bid front, Fordath 
eased 4p to 151p, in sympathy vrith 
Foseco, similarly lower at 142p. 


rise l§p further to 50p. BSA, 
however, were again over- 
shadowed by the liquidity troubles 
and lost 4|p more to 29*p. after 
2Sp. Profit-taking brought Seville 
Gordon back 2jp to 63ip. Tom 
Martin 2p to 90p, and Longmore 
Bros. 5p to ISQp. The bid to end 
the strike at Swan Hunter 
touched off a partial recovery of 
3ip to 334p. 


Brit. Sugar jump 


noon 


'-^-KHj.jui 2.45 p.m. and a point down 


the close of 3962!. Potential 
-juyers were feeling uncertain 
- bout Wall Street's ability to take 
N.fonday's rally further and news 
' < f the setback there in yester- 
^T'iiy’s early trade appeared to 
:/ usttfy the caution; prices of lead- 
\"'ng stocks were tending to slip 

• farther in Inter-office dealings. 

* ■ tverall, trading was rather fea- 
; v izreless but the Lockheed news 

to rises in Rolls-Royce 7} per 
j' ent. loan stock, 9 up at £57, and 
r/.oseph Lucas and Daniel Don- 
'■c .aster among others. 

'i '. firmer gilt-edged were helped 
r .:\y. the July rise in the gold and 


Home Banks opened on a firmer 
note, but later resumed the down- 
ward drift on small selling and 
lack of buying interest; prices 
receded more rapidly in the 
“after-hours ” trading on the 
weak Wall Street opening and 
ended with falls ranging to 14p 
as in Lloyds, 597p. Midland, how- 
ever, were only 2p off at 513p. 
Among Merchant Banks, London 
and County Securities were in re- 
newed demand, closing 15p higher 
at 220p, while Cedar Holdings rose 
5p to 94p and Mercury Securities 
rallied 4p further tn 183p. 
Arbnthnot Latham, however, 
clipped 15p to 285p. Discount 
Houses were mainly steady, 
although Clive improved lOp to 
a new peak for the year of 615p 
following Press comment 


Gussies ” rally 


Following Monday's falls of lOp 
and Up respectively, “Gussies” 
issues rallied with the Ordinary 
dosing 10 p higher at 435p and 
the “A” 5p harder at 423p. 
House of Fraser improved 
4p to 208p, while small gains were 
seen in Marks and Spencer, 293p, 
and Woolworth, 73p. Austin Seed 
“A” continued in demand and 
put on 20p more to 380p, while 
Debenhams, 21Sp. and W. H. Smith 
M A ", 51 5p, bad rises Df Bp and 
lOp respectively. Other firm spots 
Included J. Michael, 2p up at 2*ij>. 
On the other hand. Court Bros 
“A" dipped 8p to J90p, while 
Plushpi le were Sip easier at 17jp. 


British Sugar were a prominent 
late feature m a little-changed 
Foods sector, jumping 6Sp to 255p 
on the increased interim dividend 
and the estimated profits for the 
year. Elsewhere, International 
Stores finned 2Jp to 66ip, while 
J. B. Eastwood were lip better at 
58jp and J. Martin, 2p higher at 
ISp. R own tree Mackintosh eased 
3p to 500p. but Cavenham Foods 
held steady at 99p, while Bovril 
closed a shade higher at 455p. In 
easier Supermarkets, Teseo shed 
l}p to B7p, while Kwik-Save dosed 
4p off at lS3p. 


ended with the price 9 points up 
at £57, after £59. Elsewhere, 
British Ley land eased lp to 4SJp 
but. on the encouraging Interim 
statement and return to profita- 
bility, Wingard rose 4p to 20p. 
In a thin market, Camden Group 
recovered 5p to 30p and, after 
the chairman's statement, ERF 
Holdings put on 4p at lOSp. 

Properties had an easier bias 
with the losses often extended in 
the late trading. St Martins ended 
5p lower at 309p and. despite the 
higher dividend. Central and Dis- 
trict were similarly cheaper at 
170p. Town and City too were 
easier “ after-hours ” at I09p, down 
2.jp, but Star found buyers and 
closed 3p up at 192p. 


House, came back to close at 196p, 
unaltered on the overnight level. 
Trafalgar House sbed 3p to 114p. 
Furness Withy receded 5p to 
320p and Common Brothers 4p to 
llOp, but P and O Deferred im- 
proved 2p to 16Sftp. 


' l0.3oV.in 397-5 Nona 396.6 


fai Bawd on nit|*ii(ii>n lu March 50. WiL 

H7G HS^ AND LO WS ; 


LL45 {kni 596.6 

Lnf ini lu.lei 01-216 SiW 


S.E. ACTIVITY 


1371 


■Siucv l-'injilbilliin ! 


Utah 


L/ra - 


High 


Lwr 


August .Vnguet 


Sterling Guarantee up 


Cent. Seva...- 75.74 j 68.83 j 127.4 ] 64.21 ill- l 224 B 
0E/7/T1,- (4.171. ,3,1.55. iHAtti 415.1 


Dally— 


I 


Gains of 5p were seen in Asso- 
ciated Hotels, 21 Op. and Savoy 
“ A." 325p. Mario and Franco, 
however, closed 5p lower at 79p. 


Newspapers followed the 
general trend. Associated losing 
4p at 13 lp, while Thomson, 77p, 
and Pearson Longman, 146p, both 
shed Sp. The disappointing 
interim results lowered Associated 
Paper Mills 3p to 19p, but Jeffer- 
son Smurfit were 5p firmer at 
I05p. In Advertising Agencies. 
Geers Gross came back 5p to SOp. 


Feature of Financials was a 
further advance in Sterling 
Guarantee, which touched 300p 
in a market rather short of stock, 
before a close of 290 p, up lip on 
the day. Armour TrnsL were 3p 
firmer at 44p, while Slater Walker 
(South Africa) added IQp at 350p. 
jessel Securities, on the other 
hand, declined 6p to 262p and 
S. Pearson and Sou reacted op 
to 232p. After recent firmness 
Cranleigh Group gave up lip at 
SJp. Investment Trusts were on 
the firm side. New Throgmorton 
Capital rose 7p to 15Sp and Roths- 
child Investment were 4p better 
at 471 p. 


Faced Inu...| 74.77 | 69.63 \ 160.0 !• 67.12 

J il6)7;7h: i4»l.*7U l i2Wll,'a7);lll*«Ml .Tunis 

49 4 Jutayon— 

' lilll K.IRI-J 


Ini. Ord 413.2 ! 305.3 [ 521.9 

i (27|7;71): 15:3/71) |(19,9:BS) 

Gold Mines,' 61.5 ! 52.3 | 100.0 

' ilSto/71) ! .9 7/71) iilt-’/fl/.**) 'ilS/liiib 


44.0 

Tnlult 


1 224.8 

195.1 

. 415.1 

453.3 

1 166.5 

192 5 

2o4 0 

2S1.9 

.' iaa.3 

176-3 

I 452.0 

463.9 

. 174.B 

173.5 

■ 283.9 

239.8 


Bads. 100 con. Sees. 1510 M. Fixed lnt. 102). Ind. Ont 1/7-33. cold lilacs 
lfft'55. S.E. Activity Job-Dec. 1M2. ; Corrected figure. 


previous rise had been accom- 
panied by a relatively modest 
demand, there was no heavy sel- 
ling during yesterday's prolit- 
taking. 


Oils unsettled late 


Trading remained thin in Insur- 


orrency reserves. Mining issues _ 

‘ ;--.«re featured by a general reac- ances, although prices closed with 
, '"-'.on in Golds and a jump of 55p a firmer bias. “ Royals ” ended 
‘ > 2S0p, after 240p, in Whim 

reek. Falls fn F.T. -quoted 
Hmg^uities outnumbered gains by 5- 
. , M compared with 9-to-4 on 

- •• Monday, but the reduced level of 

... l '9de was illustrated by a fall in 
• official markings to 11,598 against 
» previous day's 12,385 and the 
r- eek ago figure of 12.S97- 


BoyaJs” ended 
5p better at 395p and Pearl 4p 
up at 264p, while Commercial 
Union were a shade firmer at 
465 p: their interim statements 
are all due shortly, with Com- 
mercial Union’s expected next 
Monday. Sedgwick Collins fin- 
ished 2p better at 228p on the 
increased interim dividend. 


A quiet day in Electricals left 
few changes worthy of note. 
G-E.C. saw a fair turnover, but 
finished unaltered at 152p, after 
touching 154p. BSR recovered the 
previous day’s lip fall, before 
coming back to 364p for a rise 
of 7p on the day. Louis New- 
mark hardened another 2p to a 
new peak for the year of 136p in 
response tar the increased dividend 
and profits. In contrast, EMI lost 
3p to 126p. Aerialite. at 77}p. 
gave up 2jp of the recent good 
rise, while Stocklake declined 4p 
to 112 p. 


After Lhe previous day’s fall of 
34p on adverse Press comment. 
Bydand met further selling and 
fell 6p more to 30p. Business 
Computers came on offer at 48p, 
down Sp. but United Gas foand 
favour, rising 3*p to a 1971 peak 
of 7ip. Following the favourable 
vote for the Lockheed loan. 
Smiths Industries improved 2p to 
169p. Heenan Beddow, lOOp, and 
S angers, I35p. rose Bp and 5p 
respectively, while Barclays 
Securities improved 2Jp more to 
116ip. Despite the increased 
dividend and profits, Lunt Comley 
and Pftt reacted to 94p before 
rallying to close 4p off on balance 
at 97p. Robert Stlgwood were 
quite a lively market and ended 
Id better at 71p, after 73jp. but 
Mettny fell 2p to a 1971 “low 
of 25p. 


Leading Oils held steady until 
Wall Street's early reversal under- 
mined sentiment and put prices 
down late to their lowest levels 
of the day. British Petroleum 
were finally 7p off at 61 5p, 
Bmrmah Bp easier at 436p and 
Shell 4p down at 403p. Attock 
continued to move against the 
trend, gaining 2p more at 91p. 
Among Australians, Wood side re- 
vived with a ap rise to 64p, largely 
reflecting “down-under” advices. 


There were one or two firm 
spirts in Textiles- British Enkolou 
found favour and put on 3p at 
90p. while FI. R. Howard were 
similarly higher at 75p. Follow- 
ing the chairman’s annual state- 
ment. Trafford Carpets improved 
2p further to 44p. By contrast. 
Bear Brand shed lp to IBp on 
the bigger loss. 


Falls ranged up to 30p in OFSIT 
at 640p while West Driefonteln 
were 15p down at 960p. Among 
shares to lose 10p were BuffeLs 
<225pl and Western Deep (44»p). 
Winkclhaak cai e back Op to I64p 
and Libanou lu>i Sp to 17Sp. 


Exploration u-ilh a spurt of 3Qp to 
75tip ns demand from Ireland was 
followed by Canadian buying. 
Elsewhere. Botswana R5T 
weakened 40p to 2S0p when Capo 
offerings met with a marked 
reluctance on the part nf London 
buyers. "Tanks” lost 7p to lS3p. 


Financials moved narrowly in 
either direction. Gold Fields 
eased 5p to 258p while Selertion 
Trust imprm-eil a similar amount 
to 71Dp. CAST put on 6p to 229p. 
Platinums eased in tine with the 
free market metal price. 


’PHONE 
“ HANDICAPS ” 
TEXTILE 
CONCERNS 


There was a reasonable turn- 
over in Tobaccos. “ Imps " ended 
Ip lower at 90ip, but “Bats** 
closed unaltered at 371p in front 
of the half-yearly results. Sob- 
ranie moved up 4p to 44p on the 
increased dividend and profits. 


Shippings finished a little 
easier for choice. Ctmard were 
active, but after opening harder 
at 197* p on the recommended im- 
proved offer from Trafalgar 


Golds retreat 


Following a further easing in 
the bullion price. Golds retreated 
on a broad front. But just as the 


Sudden strength in Whim 
Creek, which dosed 55p up nt 
230 p after having hit 240p in a 
very’ active day’s trading, was 
attributed to n sizeable Irish 
demand in anticipation of the 
pending progress report from the 
Ruth Well nickel-copper prospect 
in Western Australia. In sym* 
pa thy. Westfield Minerals gained 
lap to 95p. New Broken Hill 
rallied lOp to 4fi5p. 


Another feature was Tara 


Difficulties of West Riding tex- 
tile conrems in obtaining over- 
sens telephone calls have been 
stressed in a letter tn Mr. 
Christopher Chataway. Minister 
for Posts and Telecommunica- 
tions. 

Mr. John Wilkinson, Tory SIT* 
for Bradford West, complained 
m the letter that it was a “ hope- 
less handicap " and business was 
living impeded. He suggested that 
there should he mnre overseas 
trunk dinlhm: nr nih-qiiatn stuffing 
nf the overseas exchanges. 


jtflts improve 


-’Although trading conditions in 
. . ie Gilt-edged market remained 
’ -itber quiet, prices made another 
showing helped by the 
■ vourable outcome of the Lock- 
: ?ed vote and by the gold and 
" trrency reserves figures. Senti- 
;ent was also aided oy the reduc- 
m in U.S. Treasury Bill rates. 


Although inclined easier, a 
reasonable two-way business took 
place. in Breweries. Against the 
trend. Greene King rose 12p to 
472p in a restricted markeL On 
the hid scene, Watney Mann eased 
lftp to 118p. but Truman Hanbnry 
held at 440p and Grand Metropoli- 
tan Hotels also dosed unaltered, 
at ISOp. 

J ohnson -Richard s featured 


Engineerings went ahead at 
first, but came back “after-hours " 
to dose with little , change on 
balance. Exceptionally. Metal 
Box recovered part of Monday's 
fall when ending 5p higher at 
365p. John Brown made fresh 
headway, still on the results, to 
dose Sp up at 148p, while the 
prospect of a return to 19G9-70 
dividend rate belped F. Pratt 


U.S. approval of the loan 
guarantee to Lockheed Aircraft 
and its implications for the 
RB-211 engine production gave a 
.fillip to Rolls-Royce suppliers. 
Joseph Lucas closed 15p up at 
272p, after 275p, Daniel Doncaster 
jumped llftp to 52jp and Asso- 
ciated Engineering hardened 
to S7ftp. Dowty Group reach 
12 Sp, a new 1971 peak, and ended 


S 


4p higher on the day at 118p. A 


modest trade in Rolls-Royce Loan 


■ 'URO r;ts 


AUTHORISED UNIT TRUSTS (p*^) 


5 Yield % 
) {%) Abacus Management 

P«U Man. Monchener 5- (BE1) 8S3 SOW 


mt -55.3 37.3mA _ — 

wth UniU 30.1 SAlKl ^.... 

-QtM Units- i£9.3 3Llol 


3.40 

3.40 

7.40 


Ued Hambro Group 
i {;) Allied Investors Tsts. Ltd. 
Btshopssue ECS Bfllericay (SHTO 53ll» 


«l 1 m [47.6 eai 

Mod End. 485 50.8 

vrthilnc. TutlmB 3X.5M 

r- 4. £ Zna Devel |24.8 20.5 

ity._ _.[26.7 328.1)0 

— ——«]■* Mln<sratB|30.9 53.1 

PdCapttnlTrat;56.4 B9-4 
_-k Income (37.8 39.8 


1—0.21 3.80 
^ — 0.51 5.70 
—0.2| 3-26 

3. -BO 


—at 

.i 


5.08 

5^5 


i-O.Ji 3.E5 
-all 4.60 


(;) Anshacher Un. Mg. Co. Ltd. 
VoWo Street. E.C3. MON 4WB 

I,'-. IcfthAmert43UiJ40.B 43.BJ 1 1.73 

- - 1 (c) Archway Unit TsL Ms. Ltd. 

— St. Mary Axe. E-OS. fll-283 410 


hwsy Cap. Fd.j 1075 113.7J 1 1.95 


Imy Inc. Fd.|ll7.B 123.51 | 5.S3 

£» on July XU Next deaHng An*. 1& 


- 1 |{) Barclays Unicorn 
Icon Hi 252 Romford RtLE.7. 01 534 8521 
Castle Street, EOnbargli 3- CAL. B738 


• coco Capital 

" Rxemjw Trust 
— • Fio&isdai ...... 

Gents»l_ 
Growth Ace... 
Incofne^Trost. 
J. Prngi’ c aBtve.. 


65.11 — 0^| 
60.3 


Trustee Fond. 

- *W Troat— 


Tall 


61.9 

59.2 

60.6 53.2 

|26.4 27.9 

30.5 32.2 
51.0 83.7al 

64.6 66.4 

25.5 2a9p-0.ll 

96.7 100.9MI -0.S 

45.3 47.7; — 0.li 4.23 
•' at An*. 2. Next suh. day All*.' 10. 

1 (x) Baring Brothers & Co. Ltd. 

- BMinwgm. G.U 01-388 3830 

- dfcjn Tnu6.....;i42.q 146.41 | 2.87 

tuo. Uni tb. 1 148.4 152.81 . — | a87 

-• Next subscription day An*. 4. 


2.62 

4.36 

8.30 

3.71 

2.51 

4.82 

2.69 

3.89 

3.33 


hopsgate Progressive HgmL Co. 
Bhhspsutr. EC.L 01-588 6280 

kipagnie Prtc'128.0 134.01 J 2-39 

Sum. Uuils)...tl32.0 137.oJ > Z-39 

tea ai An*. 2. Next nob. <Uy An*. 17 
Noi available tn public generally. 

ie) W. Brandt’s Son & Co. Ltd. 

Tendmrcb Sum. K.CA. 01-626 6599 

adte Cap. <106.8 110.81 1 1.89 

. Annum. 107.B lll.B LB6 

adtB Jnc. jlll.4 11R4I 1 6,60 

. Next sdfficripUon dor Aug. B. 

(c) Bridge TsL MgmnL Co. Ltd. 
Monument Street, K.C.3. 01-623 7330 

Irb Income... .1140J) 14a0| 1 4.80 

fee Capita] 1137.0 143.0| 1 2.26 

«J on Aug. 3. Next dealing Au*. 18. 

The British life Office Limited 
Coleman Street. E.GL 01-606 7811 
Iritiah Ufe.....i44.0 46.6.— 0.11 3.77 


is'" 1 


WMtefrtara SU. EC4Y SAL. 01-333 8788 
^Capital iAre1|2B.8 31.61—0.5] 2.01 

• Dividend... 50 .4 32.2 —0.6 a20 

1 Balanced... 31.5 33.4-0.4 2.61 

- Opp'iyiAccjIaeA 31.1’ — O.X] 8.68 

. S3 on All*. 3. Next dealing Ang. 1L 
(c) Brown Shipley & Co. Ltd. 

mu Founders Coon. E.CA OMM 2326 
■ l '*Q Ship Fund; 134.0139.IW| -....j 2.83 

mUuita. [136.9 141.9) I 2.83 

xa on Aug. 2. Next dealing Aug. 17. 

(r) Cariiol Unit Fd. Mgrs. Ltd. 

Mm Hae.. Nnwcastte-upoo-Tync. SUBS 
mi July 28 — 154.7 66.7] . — I 2-45 

Or) Cavalier Securities Ltd. 

• Old Broad Sl. EC2N 1AL. 01-688 1750 

Uier Inc. Fund |3 1.6 33.3 Ml J 5.36 

ilterAcc-FiindiSO.B 31-Si4-0.il 2.54 

nterbouse Japhet 

Soorbwark Street. S.HJ. 01-928 *391 
rUTtunnw Cap] 27.0 28.4 1 2.20 

• CipL Acvutn.127.2 28.6) 2.20 

derbouee Inc J 54.0 36.8| — ~| 4.41 

es m July 28. Next dealing An*. 4, 


S Yield % 
(a) (b) (c) Equity &LawUn. Tr. M. 
Amenhxm Rd.. High Wycombe. Buds. 
Td. High Wycombe 32813 
fiqutty4I*wDnit|47.5 50.0i+D.II 2.58 
Family Fund Managers Ltd. 

16. Coleman St, London. E.CA 01-606 7U1 
The Family Pund|61.2 64.4j-fl.2i 2.51 

(a) First Provincial Group 
21 . Spr i ng Gardena 061-832 3056 

High Dlatribotian 133.2 34.Bf-fc*| 5 - 49 

Beserve Unite. |37.9 39.9«d'r-fl-ll 2-83 

FramUngton. Unit Mngmt. Ltd. 

4. south Place, E-Ci 01-638 4986 

Fnn' ltn UtJ nly30]48.8 51.81 ■ — I 3-19 
Friends' PravdL Unit Tr. Mgrs. Ld» 
7. Lead en hall Street. K.C-3. 01-828 4511 

Friend* Prov Uu.;51.3 33.11 + 0.21 8.53 

Vnite)32.0 33.9; +0.21 2.63 

G. T. Unit Managers Limited 
16. St. Martin *s-le-G rand. E.C.L 01-606 36*1 

G.T.Caplnc 154.1 56.6id]— 1.B| 2.40 

Dn.Aoc. [57.4 69.9ui|-t.6; 8.40 

(a) (g) G.&A.Unlt Tst-Mgre. Ltd. 
a BUhODBgaxe, BC3 Bflle r icay (02774) U069 
G.AA 125.6 37.0| — 0.11 3.14 

G ovett (John) 

77, London Wan. B.C2. 588 5620 

Sfckhldem Ju130i12fl.B 128.9^1 _...! L34 

DoAcvum Unite) 133.2 142.6] 1 U4 

Next deahng day A» 13- 
Guardian-Hill Samuel Unit Mngrs. 
100. wood Street. B-C2. Mar. SOU 
(a)g)G nard Hll ITetj 78.0 80.01+0.2] 3.13 
(a) (y) Hambro Abbey Secs. Ltd. 
4L Btebopsgate. Londou, B-Ci 688 2831 
H*mbro Abbey. ... [37 J 89.3mi-0.2l 2.00 
Do. Ineom f*t._|36.9 39.1H!-l! ^.70 

(a) Hambros Unit TsL Mgrs. Ltd. 
4L Bisfaonsgate. London. K.Ca. S3 2851 


H. Fund AugH..... 92. 1 95.6] 

H .Brrovwry Aug. 2 70.7 73.2j 

H. Smaller Aug. 2 191.8 ISHJBl 

Sec. of Am. Aug. 2J44.1 47.3] ...... 

Henderson A4nrinf«trati»m 
28. Anson Friars. E.C2. U-5SS 3074 


3.04 

3.11 

2.95 

0.92 


(iDGabutlJaly 7»...;66.2 68.6] 2.87 

ytHdOronJuneSSj 133.0 136.0) ..... 2.35 


(a) H3J Samuel Unit TsL Mgrs. 
F.O. Box 173, Croydon. CR9 6AL. 681 1031 

2.36 


2.04 

2.00 

4.70 

2J34 


(6) British Truet~.|129.B 136.6, + 0.1 
laUnt'D't Trust.... 102.0 107.4*111—0.41 1.66 
(ciDollar Trust..... !3B. 2 42.2]— fl.ll 0.67 

(b]CapluilTrusS....I8]4.7 2S4.8HT— 0-6[ 
(JV)FlnauciBl Tnut;66.0 68.1 — 0.1 

(ft) Income Trust... 164^ 172.0 +1.8 
(I<jSeeurityTrust..i39.8 41.9| — 0.11 
(a) (g) Intel 

IS. QtristCDber Street, E.CX 01-347 7243 
Intel, lnv. Fond..;75.0 79.0] 1 2.90 

Ionian Unit Trust MngmL Ltd.' 

64, C"l<»msn Street, E.C4. 01-638 S666 

Ionian Growth Fd,T31.0 136.0[ — ..]3.27d 
Prices ai July 15. Next deal, day Ang. 5 l 
( a) (g) Janus Securities Ltd. 

117. OM Bread St.. EC2N 1AL. 91-388 1750 
Haw Mai trials. — 106.8 28.41 ...—J 7.10 

Janus Growth 22.3 23.71— D. 2 2.62 

JanusSol.lnr.T*t.|l9.8 21.2* . — | 2.13 

J ascot Securities Ltd. 

2L young St, BdtBbarfb 2. 931J3S 6782 


0.00 

3.17 

1.47 

10.17 

"W, 


credo nary Unit Fd- Managers 
eonhali Chambers, E.C.A. 01-600 9963 

*tryInc.Jly23lB3.7 B7.2) 5.00 

Act, i7|88.2 B1.S| | 5.00 

igate Fund Managers Ltd. 

Ota am Boose. E.C.4. 01-338 5608 

fftte Fnnd (13&0 145.0] 1 3-48 

■Fund Managers 
Fenetrarch St- EC3M 6HS_ S1-3S3 7S85 
Dealing: 01-407 3276 
Growth Fund]30.3 38.4; ..—I 2.18 

The Ebor Group 
(l) Ebor Securities Ltd. 

1 King street, E.C2. 01-551 008S 

*“lAccum‘tor(49.0 H1.B|— 0^1 8>04 
I 6J2 
I — 0.4-, 2.13 
+ 0.2: 3.36 


6.45 
-fl.SI 3.07 
6.70 
-0.2 1 1.36 


oum‘tor(49.i 

,37.2 39.4| 

«*»1 38.0 37.1 

Wy*BWg...'71.2 75.3 

>2*tnm 66.6 70.5*d 

»*1 46.6 48.4 

■FiwCh'rtVliOSJI 111.8*3 

Growth |3 1.3 33.1 — -- 

P only July 28. Next deahas Ass. «. 

The Edinburgh Secs. Co. Ld. 

Cm., Bdtabon* 3. 031-328 4931 
*«t Piroil ....127.4 28.8’— 0.2i 1.74 

*• “tawnvFuml '.29.9 51.5i— 0.1 5.08 

"“tntliFiuid f33.4 35. 2x01—0.1! 0.92 

Emblem fd. MngmL Co. Ltd- 

gf«hall Avenue, K.C2. 6S8 8905 

^QlillpS! 


..(82.1 64.11—0.91 2.40 

BubBaipthm day Aug. 17. 
available la gabU c generally. 


+o : 


33.1 

15.9] 

29.21—0.1; 
40.0; — 
43.5 1 — 0.1 
35.01-0-4 
41. B— 0.1 


3.48 

2.68 

2.82 

5.45 

8.04 

2.70 
&73 
1.95 

7.71 
6.17 
6.06 
S.36 
3^8 


J ascot Cap. Fund' 24.5 26.9 1 .,... 

J're't Sect L'«LBl-t|29.5 3a5ulj— L0| 

J'se'tlntGrrtbFdl 30.9 31.9 

Jaaoot Com’dltjr**|20.O 29.0| 

Dealings *Tne. ttwod. mam. 

(a) (g) Jessel Britannia Group 
155. Fendnmh SL. EC3U 6BZ. 01-SS 7583 
Dealing: 0L407 3278 
JeaoelCap.GroW*j3 1 .8 33.9 

Je»e©l City of Um.]30.8 

Odd * Qen. 82.6 SaW—tLH 
Jesael Inc. UnJte.37.4 39.8^-^.l 
Jessel lnv. Cnits.^7.5 29.3*1 
Jessel New lBaues40.2 43.6 
JtMsel Pl*ntAffen.)31.4 
JwaelPtup.* Qen. 14.9 

Hxan Income 127.7 

Commodity Flua.37.6 
HriL JBasic CmdlyJ40.7 
Brit. QenmmlFund >33.9 

TheSfllectiTeFiind|39.4 
(a) (g) Key Fund Managers LtcL 
t And Court. E.CJL OWW 7WB 

SsSSiJSiSi L-ii 

lOglnwort Benson Unit TsL Mgrs. 
SO, Fenchun* Street. B.C-3. 0L036 1GU 

KACnttFundIuo]66.4 59.4, 1 3,46 

IL&UuitFl Aecml 56.4 69.4) 1 — 

nt w it i gfayi day Aug. 1 

Legal & General Tyndall Fund 
U C arn age Hoad, Bristol. 0J7S 32241 

Dis*.unlts(J uljrl«))5O-0 5|.4] 1 3^9 

Aec. units (Julyl«)|50.4 62.8) I odW 

Next aatweripbon day — 
tv) LJoyds Bank Unit TsL Mngrs. 
7 L Lombard Street. E.CJ. OZfi 1500 

XiiB- First I no. 43-0 48.1]-0.3| 2.93 

r£™umj .—l«-6 49.901.4, 2.93 

Ut. Second (lac.)45-5 
Do.tAcram).-...j48.0 
L.B. Third (lne.)-|60-5 
Da (Accom}.....-l6I- s 
(a) (£) Loudon Wall 
6 Angel Court. E.CJ 


47.7!— 0.1' 
50.3— 0.1 
63.1-0-1 
63.9.— 0-1 


2.71 

2.71 

4.19 

4.19 


n-«M fm 


cinMal Priority--. ^2.0 66.11 +0.1| 


sw-^^SSks 


HiiUne.8eotland;28.5 

gpactel 

Strenghold UnitB-lSfi-7 


37.3 +0.1 
30 J +0JS 
28-5 —0-1 
21.3 -O-li 
38.9 HhO.ll 


1.94 

&0S 

1.73 

L73 

4.88 

4.88 

2.64 

1.69 


5 Yield % 

(а) Mallet & Wedderbum Ltd. 

82. Lombard Street. H.03. 01-018 1091 

(б) Ovene&a Unit>J2E.4 2B.O| 1 1.78 

Minster Fund Managers Ltd. 

Minster House. E.C.4. Phone 613 1058 
Minster FdJulyfSj 40.7 42.0) ! 3J20 

Morgan Grenfell Funds 
15. CfaristotihBr Street E.CX BI-M7 7243 
CepitelFd July 2811 14.3 118.01 —4 2.10 
•inn n i«.n. nr n km 


■Influr Agea Jly 16t£l2.M I2.20id[ 2.68 

‘Next subacritxloa day August U. 


(*) (e) (x) M. & G. Group 
Lee Bonn, London Wan. E.CA 60S 4331 
See also Stock Exchange Dealings 


111.8 117.0m| — 1.01 


V ft o. General... 

(Aeenm. Unttal- 
11. & Q. Second— 

(Accum. Unit*).-. 
M^G.MfdAQen-, 

-(Accum. Dnite)..., 113. B 118.1 
5L A Q. Dividend] 66.6 69.3 


- 1.1 


13B.B 148.9 
99.6 105.6*11—0.7 
121.2 126.1 
92.5 96.2 


88.1 

78.6 

82.7 87.1 


1U-7 156.6*1 — 0.1 


168.7 167.6 


(Aocam. Units)... 

JL ft G. Special— 

(Accum. Unite) . 

MAG MagnamFd. 

(Accum. Oaite)_.j 
M-±G.F.LT^_. 

(Accum. Units)... 

MJbG. Compound 
M.1Q. Beooveiyj 

M. ft Q- Japan 

Trustee Funl ! 

(Accum. Unit S>... 

Charifund Aug 3.. 

Pesudou Abr. 2.... 

M. & G. (Scotland) Ltd. 
120. Vincent Street. Glasgow CJL 


3.70 
3.70 
3.40 
.8) 3.40 
+0.2 4.10 
+ 0.2; 4.10 
-0.5, 5.97 
5.97 
2.48 


91.6 -0.7] 
82. B — 0.3 


i — 0.4 


ld0J5t-t9 ( 


132.0 138.3 
1216.6 219.8*1 

105.0 108.7 


— 0.1 


2.48 

1.94 

1.94 


54.3 66.5l-0.2l 1.87 

56.3 

52.8 6B. 11—0.4! 

70.8 74.7[ 

55.3 58.4| 


1.87 
1.89 
+0.4! 2.94 
+ 0.3! 038 


9 Yield % 

J. Henry SchroderWagg & Co. Ltd. 

120. Otejtpsfde. S.C8. 01-588 40W 

Capital (Auk- 3)-, 103.2 105.8r-2.8i B.12 

107.3 llO.Oh-S-0! a.12 

114.3 117J&S 
128.0 126.7 


4.60 

4.62 

2.57 

2.57 

1.68 

L58 

E-BS 

3.44 

8.98 


(Aooum. Units). . 

Income (Aug. 3)— 

(Accum. Units) J 

Qeneral (July 22)163.6 66.5W 
(Accum. Unrte)-.‘6S.7 67.7 

Burope (July 20)-[31.0 32.5 

(Acram. Units)... Is 1.0 32.5 

•P’n'n Chty Jly20!139.B142.4ai 
•Special Bx.J4ly6 146.2 148.7 
■Hecowa-yt July 6) 1 122.8 12641 

•For tax exempt funds only, 

S co tbits Securities li m i t ed 
Ersktoe Hse 88-73 Queen St-Gdln. EEB4NX 
(London Office: Perth BdL, Uortj. Essex) 
Telephone Noe.; 831-228 7151 (Edinburgh) 
01-554 2287 fUford) 

Scotblta ...147.4 60.2Wr— 0.2r 2.05 

ScoCylefds 40.4 42.81 J 4.26 

Scotahares 143.4 45.9,-0.11 3.05 

Scotfunds 1136.6 162.81-0.0, 1.35 

Scotgrowth 43.4 45.9i , 2.13 

Seodnccrae.. 35.5 37.6Ua* 5.00 

■Sowexempt G'lh 139.5 144.S ! 1.50 

•ScctexemptXld.. 118.6 128.9 3.B6 

•ScoUapa Ill9J 122.81 3.68 

■Prices at July 28. Next dealing Ang. 1L 


(o) Slater Walker TsL MngmL lid. 

3745. Tooiey Street. SJ2J. W-W7 3278 


— X-6] 
— 0-3 1 


3.63 

3.63 

4.16 

3.45 


m mi 


56.91-0.4! 

ei.a-o.4 


BO.fl 

56.31 




4.13 

4.13 

5.71 

5.71 


Clyde General — 154.7 
(Accum. UulUJ_.'69-2 

Clyde High I no.— ,48.9 
(Accum. Unita)...|54.1 

(a) (g) Mutual Unit TsL Managers 
4, Tokenbonse BUUs. B.CJL 01-008 481 
Mutual Sec. Plna.141.7 4S.8]-0J!| 3.66 

Mutnal Inc. Trust 44.4 46.51 — 0.2| 4.70 
Mntnal Blue Chip) 3 7. 9 40.0] 

MutualHigtaTleldlBB.B 30.8 

(a) (s) National Group 
3-5. Norwich Street. E.C.A. 01-40 8881 


—0.21 3.26 
-QJ 6.35 


Domestic. [38.5 

Gas Ind. ft PowerWa-O 

NatbYa — 63.6 

Nat High Income)48.7 
N.UJ’.t.'LS. 

Nature I Reacorceej 
8cm. Units...—. 
Security Pinrt..... 
Shamrocfc 


40.4; 

50.3rd 

66.81 

5L3; 


60j 


& 
' n ■ o 1 


0-Q, 

bUo 


50.5; + 0.2) 7.45 


52.9-0.1 


3.33 

63 

>.B5 

5.90 

2.30 


3.86 

4.05 

4.04 

2.77 


47. B 
[47J9 
1 60.4 

61.6 64.41 

147.8 60.3*8— 0.1 

Shield [39.8 42.0] 

National Provident lnv. Mgrs. Ltd. 

48, Gracechurch Street. OLSS 4100 

N.F.LGth.nijitTt|35.6 37.6| 1 2.50 

Next dealing Aug. 1L 

(a) (g) NEL Trust Managers I'L 

llOlon Court. Dorking, Surrey. au 

Keister 163.9 56.71— 0.41 2.66 

(a) (;) Oceanic Managers 
U, CopthaQ Court E.CL2. DLS38 9094 

Oenerel [27.0 28.6 —0.7; 3.63 

Fluanotal 32.4 

Growths. I43.B 
Hird* Income ...... |23.6 


34.4— O.li 2.96 


LT.U. 
Overecea 


26.3 

123.4 

38.1 
23.0 

22.2 


P flrfhnmnwi . 

Pre grea s l re 

Kocuvciy 

Fan- Australian Unit Trust 


46.4-0.1 

25.0 

26.8! +0.11 
24.8,— 0.1 
40.6-0.1 
24.41-0.1 
23. 5,-0. 2, 


3.70 

6.00 

3.54 

3.85 

3.07 

6.56 

4,15 


(0). 


London Wan. E.c^. m-6S8 08*1 

Pan.Amt, JoIyS2.|36.7 39.01 I L80 

(Aocum. liniu) u .|41.Z 43.7| [ 1.80 

(a) Or) Pearl-Montagu T. Mgrs. Ld. 
87-45. Tooley Street. S^l. 01-407 8878^751 
Pcart-M cm C8gnTat|33. 0 34.71—0.2] 3.88 
(Accum. 0nite)—|34JI 36-l| — Dj] 2.88 

fx) Pelican Units Adminlstra. Ltd. 
XL Spring Gdns.. Manrtunter. 061-831 3058 
Pelkaa Unim-...|52.B 64.2|+0.1I 5-83 
(a) (5) Piccadilly Unit T. Mgrs. Ld. 
1 Love LUO. London EC1V 1JJ. M-eofl 8744 
Hxtra luc’me Unil'27. 5 28^*9 [ 8.75 

Portfolio Fund Managers LtcL 
10, Ouurterll'SB Sq.. EC1M 6JU. 01-851 6544 
Portfolio Uspjtftl..'69.4 73.4!— 0.51 2.74 
Growth Wtthlac.]62.4 66,lx)l— 0.2| 3.78 
(v) (c) Practical Invest. Co. Ltd. 
Dm. Heo.. Crunched Friara. B.C2. 623 88SS 

Pnrttteaj [July 28)124.0 130JI 1 2J5« 

(Accum. Umm) — [144.4 1BLS| 1 2.54 

Provincial Life Invest Co. Ltd. 
lflft, Garmon SU Londm, B.CLL 0L838 45W 
PrcUQc Dnlw— 159.9 63.1| + D.i; 2.60 

(a) (*) (£•) PrudntL Unit Tst Mgrs. 
HnPKOT Bars, EC1N 3KH. Bl-405 9232 
Predential 189.5 94.0; 3.05 

(a) RtbcbkL & Lrads. Mgrs. Ltd, 
New Court. SL SwUhtot Lane. Lda, EC* 
KewCtKi' rapt Tst [£108 £113| -....I 3.00 
Price OR Jmy 13. Next dealing Aug. 16. 


(o^(|) Save and Prosper Group 


SL Helen's. London, E.GA BBS 1717 
DeahnB to 0l-954 8899 
Cz) Atlantic Unit*. [73.1 78.4]— 0,2; 


Capital 
Ui Crocs CbanocL 
Financial Sec. Fd., 
Geocrei Units., 
High yield Dolts.] 
lnoome— — • 

IfimiHWS 

Investment Trust] 
(rJJapanGrtlLFwd 


32.6 54.8—0.2 

52.7 66.6j-0.l 
58.9 62.4[— 0.4 
38-0 40-2*1—0.1 
3a 2 4O.S-0.1 

35.7 36.8] 


2.71 I Xridaot Unite 1 


59 J) 
125.2 26.7 

[33.6 36.1 
64.7 


-0.5 


- 0 - 2 ] 

r-fl-3' 


026 
LB7 
L03 
2-46 
sjar? 
>'4,80 
5.26 
012 
2.00 
0JS2 < 
2.20 1 


aw. Growth 144.4 

S.W.Asseu Trust 33.4 
S. W. Capital Aoe.i25.6 

5. W^uaacta) Tst [24.6 

6. W. High lncomet41.6 

(a) Or) Surinvest Fund Mgrs. Ltd. 

37-45. Toatey Street. S^X 01-407 3J78 


47.11-0.1 
35.1 -0.1 
27.3 -fl.l 
26£ — O.fil 
43.4J+D.l| 


3.32 

3.91 

2.84 

3.00 

5.34 


4.14 

4.73 

3.3B 

3.50 


FuturelnconneFd.|33.9 36.1 — D.l| 
Growth Fund. — (45.9 51.0U0.li 
P0riannaaceFundjl&6 18.3;+0.2 
Haw Materials — 53-3—0.2 

(o) (g) Target TsL Managers Ltd. 

73, Baslnghail Street. E.CJ. n-906 8484 
8-11, The Hayes. Cardiff. Car. 23308 
19, Alholl Crescent. EdJfl. 3. 031^29 8821-2 


34.61—0.1 


32.7 
51.2 

135.1 37.eU0.ll 

132.9 136. Si— 1.2] 


54.2 


—0.2, 


— 1 - 1 ; 
—at 1 


UL7 ! 


3.18 

2.48 

4.00 

4.00 

4.00 

1.97 

2.51 

2.70 

5.68 

9.67 


Target Consumer. 

Tsrjgea Pioancia),., 

Target Equity^... 

Tro'tKx'pilAuc.*) 

Da Ace. Uniia...| 135.7 139.21 
Target Growth. _.]32.0 34.0 

IhiwBt JnrestTeL 26.4 26.7 

7kn>etProf(Aug.4) 148.5 153.1m 1 
Target Income. ....119.8 203 

Target Preference.! 16.6 10-51 

(a) (g) Target TsL Mgs. (Scotland) 
19. AttmD Crescent. Bdla. 3. osm» 8fiti-2 

Target Eagle - [23.8 25.0j 1 2.00 

ItugBilSrilo-. ..|53.0 34.71— 0.1| 4.49 

Trades Union Unit TsL Managers 
1M. Wood Street E.C. 01-028 SOU 

T.U.U.T. An* J... 145.9 48.11+L8| 2.88 
Transatlantic and Gen. Secs. Co. 

99 New London Road. Chelmsford, si SSI 


Barbican lJulv 


I uly 

Do.(Aorem. UnitHj 
Bochin yn (Jly^S), 
(Accum. Units)... 
GleaFumlfAug. 3i 
(Accum. Units)... 
Merlin (Aug. 2) ... 
(Accum. Uaiul... 
VnaguardiAiiA J) 


a 50. 3 83.8031 
96.8 101.01 
66.4 6BJ; 
|67.3 70.a! 

60.1 62.7 


— 0 . 8 , 


61.8 64.4t—0.B] 8.95 


3.02 

3.02 

2.66 

2.66 

2.93 


2.46 

2.46 

2.98 

2.98 


65.1 67.9*0 

65-7 68.5 

43.0 45.5^ — 

(Accum. Uului)-.(44.8 47.4)— 0.9i 

(a) (g) Trustees & Profssn. Fds. 
37-tS. Toatey Street, SJSJ. 01-497 8751 
Tru. jFW.(Cspt)_.'20.0 2L3f— d.I| 2.80 

Tru. Prof. (lnc.)~|H6.9 27.6] »....] 4.99 

Tyndall Managers Ltd. 

IB, Canyuge Rjl, ronwnfl- gzn 32241 
Tyndall Fund priests at July 28. 


lacomeDM. Units! 9L8 94-6 


Do. Aoc. Cnita_:| 
Cap. Dlsb. Units — 
Do. Aec. Units... 


BxemptlHBt Uaitsl 107.4 110.8 


Do. Ace. Units... 
L'cTA’thDisUniial 
Do. Aocl Unlta... 


121.2 126-01 
119.0 122.6! 
138.6 142.8 


4.68 

4.68 
1.77 
1.77 
2.70 
2.70 

2.69 
2.59 


118J2 12L8 
91.8 94.6 
9&2 101J2 
Next subscription day Auk. S3. 
Tyndall NaL and Cb— Prices at Jtfly 28. 
IncomeDlst.Unlts'121.2 125.6! 5.66 


3.66 

2.62 

2.62 


De. Aec. Unlta... J1B9.4 134.2] 

Capital DteLUnlu]l29.2 134.0 . — 

Da Act Unit*— [134.8 73fl.8| ....... 

Next subscrlpdoa day Aug. 1L 
Tyndall Managers Ulster Ltd. 
c/o Harris Marian ft Co. Ltd., 140-141. 
Great Victoria Street. Belfast BT2 7BY 
Belfast 

UUtarPand. Dhtt-i 74.6 77.61 ......I 2.26 

Do. Aecam.. I 76.2 79.41 I 2.26 

Prices at July 28. Next sob. day Aug. 35, 

tv) TSB Unit Trust Managers Ltd. 

16 . Coleman Street BLCA U-OM 3814 


16 >KB Unlta— —[ 33.4 35.2ri|-0^ 2.77 


(ft) Do. A ream 1 35.4 37, 

(a) (g) U1$L Hambro Tst. Mgrs. Ld. 
Waring Street Btifttat T6L na S3 3383 
(ft>Uln'i HamQth.1 32.7 34.Sa}ML2j 230 
(a) Or) Vavassenr Group 
87^B, Tooley Street SBJL. KMI7 8751 


26.71-0.2 
i-f-21 
i— 0.2 


-M 


Capital Acmum.„.] 85.9 
Capital Us passion I 33.4 35-5 
ComnHiD wealth ...I 84.4 89.5 
lnv. Trt. Unlta.... 108-4 105-0 
Ft'rp’seanrtWd.lBI.O 126.0 
Bmential Mineralal 24.9 26.8 
Financial Fond.— 28-1 29.6; 

High Income. | 34.0 36-2 

lad. Achknement 31.6 33.6 
Ldsnre Fund-,.—! 59.9 36.4 — 0.1 

Midlander— 28-2 30.M — 0.2[ 

Oil ft Kotffiy 29.33 1.5*i 

Onhedex.— I 97.3 103-1] 

(a) (?) Westminster Hambro TsL 

4L BlBhopseate. E-Ol 01-S88 28SL 


+0.2 


2JS 

3.24 

3.00 

0.88 

2.69 

3.23 

2.20 

8,50 

2.07 

2.62 

2.81 

2.66 

2.90 


Cspiial l Aec.)- — ] 
Inoome—. — 
Financtel 

Growth lnv | 


46.2 48.71-0.3 

38.3 29.7^ — 0.1 
32. 233.7 W — 0.3 
71.676.0«l!— as 


1.97 

3.75 

2^2 

2JSB 


rynii a i rfwg* Bonds -‘**1 MM 


OFFSHORE AND OVERSEAS FUNDS (p***) 


% 


S Yield 

Albany Management Co. Ltd. 

Utility Es. PO Box 463. Hamilton. Bermuda 
Albany Fund Ltd. )£5.00 £5.391 . — 1 1.00 

American Express lnv. MngmL Co. 
154. Edward St. Brighton. U.K. BEL 685411 
Am.Ep'sa. lnt Fd.j88.7B 9.3SHI.081 — 
Anchosa Co. Ltd. 

PJ>. Box 195k Hamilton, Bermuda. 


Japan Gr'wthFnd'U££9.76l0.3fi| ■ — ] — 
- Stfi.TW.i 9aO 96.0) . — I - 


Do. Do. 

Australian Selection Fund N.V. 

Land. Agent Southern Cron Mgnmt.. Ltd. 
65. London Wall. E.CX 01-638 OBDl 

UJ. 810 Shares...! US86.B5 | I — 

Next subscription day Ang. S. 


Basque de LUnion Parislbnne 
6-8. Bid. Hanasmann. Paris fle. 

Tokyo Vatour. ( 51S.4S j J — 

July 28. 197L Dtv. HU per share. 
Bk. of Loudon and S. America Ltd. 
4066, Queen Victoria Sl. E.C.4. 61-248 9832 
AlcxanderFunA...! US$9.36 [-0.25! — 

HaussmannH1dgB| USS9.738 [ — 

Stanhope TV'nsFd! US513.13 | [ 0.76 

Net asset valne. 


§ Yield % 

Eurosyu dicat Group 
Euninlou Lux F..' 1,917 1,894 —12 
Finance Union I I 

Lick F., 527 548—7 3.10 


3.16 


For Sierflaa Deallns Prices contact Londaa 
Agents ILM. RMhschBd & Sons, Ltd. 636 
4356. Hill Samuel & Co. Ltd. 63 99UL 


Fidelity Mangnt & Research Co- 
Boston. Musactmsetta. 

Fidel itvTrend Fd. [523. 56 2S.7S +0.12! 2-36 
Do. Capital Fd-.-lsil-GS 12.7Bi+D-07, 2.74 


Fidelity MangmenL and Research 
(Bermuda) Limited 


I -....! - 
!+02fl - 


Fidelln,- lot. Fnd.1 8 14.81 
Fidelity P'clficFd.l S11.79 

For addition id information contact 
Julias Baer Intenadenai Ltd. 

38. Mincing Lane. E.CJ- 01-638 9181 


Brandt & Grindlay (Jersey) Ltd. 
31. Broad SL. SL Heller. Jersey. B534 3S446 
W. Br'da-Jer'y F6I123.4 127.01 „...| 4.60 

Do. (Acc.), (126.8 129.8| I 4.60 

Next Bnhacrlptlon day Aug. 4. 

Bridge Management Ltd. 

F.O. Box 4715. Nassau, N.P. Bahama*. 
NipponFdJIjr23(U53 18.89 19.7SI ( 1-22 

Butterfield Management Co. Ltd. 

P.O. Box 195, Hamilton. Bermuda. 


BnttressbtLDall 'riSO.79 0.82 

Do. Sterling; (D. 36.0 3B.0 .... 

Do. Slerilng (2)-|33.0 35.0 . — 


1.09 

1.33 

1.08 


Price at June 12. Next sob. day Ang. a 


Capdirex SA. 

15, Rue Marignac. Geneva 4622} 46 62 88 
Fooselex. ..._|Sw. Fr. 2,MB| 1 0.64 


Charterhouse Japbet 

L Paternoster How. E.C.4. ei-248 3989. 

Hispono .....1850-65 52.08] 0.82 

G.O'aens Sw. F. — (130.011 15S.50|+1.CH)| 2.64 

Darting Management Ltd. 

90, Voung Sl, Sydney. N^.W^ Australia 

Dariing Fund»....|A317.fl018.8D| 1 — 

Delta Group 

P.O. Box 1447, Nassau. Bahama*. 

DritaDr.FdJIy.87] $12.13 • ] — 

■Delta Lnv.J uly 27 108. D 118.0 — 

Delta Li uitJ uly'.. 17] 129.0 146.01 | — 

See also Stock Birlu nge Dealings. 


Development Finance Cpn. Ltd. 

9, Kingsway, WXL& B3S 97KL 

Del fui Australian. (0.20 0.211-0-011 3.26 


Diploma Fund M ana g em e nt Ltd. 
La Coloxnberie Court. SL Heller. Jersey, C.L 
Diploma lnt! Fd-.l 29. 9 31.4j ) — 


Dreyfus Intercontinental Znv. Fd. 

F.O. Bex NS712. Nassau. Ba h amaa . 
Net asset value July 27. SU-S0238-UJ7. 


The Dreyfus Offshore Trust N.V. 

P.O. Box N3712. Nassau. Bahama*. 
Comm. Stuck.. „_.|U.S.S11 J5* i — 

Part Deb. Frem...| U.S. 3 nil* J 1 — 

• N .A.V. July St. 


Ebor Management (Jersey) 

57, Bread Sl, Sl Heller. Jersey. 65M 20591 
Channel Cap-. — 110S.2 108.8| — B.4tf 1.21 

Channel Island.... 67.0 70.9*ii — D. lJ 4.62 


First Investor & Savers Via. Agts. 
15-18. America Square. E.C.3. 01-488 4511 

Aus.L/dftPropFd.l *B69.72 I 1 — 

■Net asset value June 38. 

First lnv.Ain.Tsi. i • Uj3.38.U| . — | — 

* Net asset value July 30. 

FJL. InLtine Pet.1 •U.S.8 9.48, ! — 

■Net asset valne July 29. 


Fleschner Becker Fund N.V. 

N. T. Butterfield and Sun fBennnda) Ltd. 
-Kew PreM. Share! *921.88 1-1.641 — 
•Net asset value July 31 after giving 
effect to a one tor one stock dtvroeud. 


Foods Ftducem international 
Dlstnhoted by the Basque de BntuDea. 
Brussels. 

Obtainable through London Bangs. 
FJ.I. (Brig. P.)_.|t.360 1.430 -1 12.46 


fi Yield % 

Investors Diversified Services 
Brrtteny 9, Fribourg C.H. Tel. 2-2S-30L 
CAKIBICO VV..1 S10.17 !-0.0i; — 


Jardlne Fleming & Co. Ltd. 

22. Pedder Street Hong Koug. 
JardlneSast'n Fd 1 IH KP 129. 04>7 JJ 1 1 5.09 
T NAV July 30. Next sub. day Ang. 31. 
Jardlne Japan F...IUKS 149.60;+ 1.56’ 1.34 
* NAV July 30. Eqalv. U.S. 24.GB. ExSPm 
Next sub. day Aug. 3L 


2.40 

2.77 


Klein wort Benson Ldn. Agents 
20. Penchurch Street. E.CJ. 01-926 1531 

■EMIFSA. $9.88 ’ ..... 

•Norinvwt Lux. F'990 1041 +3 

tGucnwejr lno_._,44.a 48.2) 

t Do. Accum,.. ..146.7 60.6 

•InterftAlia Lira.j7.175 7.842-19 
■Intoitec Sw. F...|53.65 66.05 +0J5| 

•KB lnternar'lFd. SU.44 
*KB Japan Fund_| 612.31 
^Signet Bermuda.) 54.06 Jfl.02 

"Unlit 


JnlTouds (G) Dm|26.22 27.60 


4.60 

3.46 

1.31 


6.70 


” Prices not aflowtaw tor lnv. S Premtam. 


London & Dominion Tst. UJL Ltd. 

21 SL Paul's Churchy ard. B.G4. 248 0791 


Fond! tails..... 
FundsofF’daSi'igl 
Fund of Fuuds„.„ 

l.I.T. 

Invest ore Funds... 
Venmnj Funds.-,. 


510.09 

196.51 


S8.43 ■vu.B-b.1+0.051 — 


$6.82 
Ll 3d 17.73 
S8.02 


09 

I+o.ot; 


Frontier Management Ltd. 

50. Shtriey Sl. Nassau. 
Frontier Gr'lh Td! U.S.S7.21 

Frontier Trust .U.5.59.71 

Fronuw Inc. Fd..lU.5.S9.59 
UiGroup Fd.S_A.IU.S.$ 12.35 


1.11 


...i 5.21 

:-o.w: — 


Fund of Australia Man. Co- Ltd. 

P.O. Box lflU. Hamilton. Bermuda. 
Sterling Fund ...J AS 4, 56 I+0.D6' — 
U.S. Dollar Fund.| U.5.S3.38 i+fl.07l — 
Beal Estate Fund.| AS7.04 | 1 — 


G. T. Bermuda Ltd. 

Bk. of Bnnda., Front St, , p™iwi. Bnnds. 

Berry Ptolfic Fd_[ -12.54 | | — 

G.T. Dollar Ford. | SX0.9B j ! — 

■ NJLV. July 2S. 


G rims ha we Tst. Management Ltd. 
S3 Athol Sl. Douglas, loM. Douglas 4882 
Islaof Han Triutal 26.2 30.2! ..—I 3.60 


Hambros lnv. Mn. Ser. VUl Agts. 
4L Blshopsgaie. K.CJL 91-588 2851 

Ch. Is. Fd. July 1)124.4 128-2] | 2.60 

~ •- ' 45. 2 1 _....p0.62 


Ch.Is. EtPd Junel3!43.3 
UajnbroO'aeasFcLl U.S.S8.11 


Hill, SamL & Co. (Guernsey) Ltd. 

8 Lefevre SL. Sl Peter Port. Gnerosey CL 
Guernsey Tnut,_.<229.6 136.5, + 0.1| 1.73 


Htfi, Samuel Overseas Fund SLA. 
97, res Notre-Dama, Luxembourg. 

Net Aasel Vnluo | 1 I 

at July Ifi 197L. JU.S.5ia73 | J — 


Management International Ltd. 

Bk. at BermotU Bldg^ Hamilton, Bermuda 

A'ch-rt'nT'tJulvLS 55.05B.0ril I 1.97 

Do. Wall Si. July S9 S4.8B 5. 12slj 2.36 

Do.-B'UaU July 28 45.047.0 *1; ! 1.83 

Next subscription day Aug- 5. 


Management InL Australia Ltd. 

Bk. of Bermuda. Ltd.. Hamilton. Bermuda. 
A-ch'rA'str-linTat 169.0 73.0]-2.0| 2.79 

F"d N.'V Aug. 3...[»2.36 2.4ai-fl.07l — 
Next subscription day Aug. 10. 


(a) (A) Many. InL IWanag mr Ltd. 
63. Athol SL. Douglas. IoU. Douglas 4S58 


5 Yield % 

Slave & Prosper Distributors Ltd. 
P.O. Box 1434. Hum I Iron. Bermuda. 

■LW.llnrKtm.1 £4.86 6.31 -0 2 fi — 

Hsmpsinul L'6.74 7.37) — 

t.Ummor .'r4.67 5.10 ..... — 

S. & P. J. J. F.....!rSS! 5.4714.72 ; - 

•Sterling Fiuii! 14.31 4.69! • — 

Prices on A or. 2. Neal dealing Aoc. t. 

1 Prices on July 3!. Next dealing Au±. — . 

J. Henry Schroder Wags & Co. Ltd 
120 . Cheapstdc. E .02. 91-588 4689 

Amor. Inv. Julv"-‘?| 513.86 • 2.16 


t'h'paldrSFilJ Iv.v! S 11.77 <-0.03- — 
Trslnlgnr (Jiinivsn' S117.ll i 1 0.43 

Security & Prosperity FD Dst. SA. 
P.O, Box 515. Zurich 8027. Switzerland. 

■nepro 159.92 10.34; — 

•Prices on July 28. Next dealing Aug. 4. 

Shamrock Unit Fund Ireland Ltd. 
69-71. St. STrphun's Green. Dublin 757971 
Nbamroek lr\.laih155.9 59.9ri, 2.87 

Shareholders Excallbur in Cp. SA 
17. Boulevard Royal. Luxembourg. 
■NAVuprn|;Au|!. SU.ij.9.09 '-0 57' — 

Singer & Fried lander Ldn. Agents 
20. Cannon SL. B.C.4. fll-243 9645 

Grata t Aug. 2i !Pm»835. 69| 2.39 

Slater Walker TSL MgL (Bahamas) 
37-45. Tooley 3L. S.E.L fWflT 3270 

1 at Croat lon'l Fnd 402 422] ! — 

Value at July 30. Next dealing Aug. 9. 

Slater Walker Tst Blgt (Jersey) 
35. Broad Sl. Sl Heller. Jersey. «534 2BKI 

Groo+h lnvratore;i37.6 14S.6' = 3.00 

Next subscription day AOS. 6. 
South African InterntL Fund Ltd. 
P.O. Box 1646, Nassau. Bahamas. 

NAV lllav 3li | BS0.6924 | 2.B9 

Standard & Poor’s Inti. Fds. S-A. 

14. nw Aldrmger. Luxembourg. 
Ni-lAw'iVbIJU 50:U.5.52J0.06 ! — 


AusL Mineral Tst. 1 22.6 
lnt. Incomes Tst.143.1 
M a nx . Mutual Fnd 38.7 
fto- Aubl Kxl... 36. B 


24.1 

47.9 

40.0! 

3A9, 


1-0-5; 


5.00 

2.00 


M. & G. Group 

P.O. Box 70S, Grand Cayman. 

Atlantic x Ang. 3. 79. 4 86.51-^.11 — 

AustftGea.Juiy 28,83.0 86.6; | — 

P.O. Box 44. Sl Peter Pori. Guernoey. 

lehmd 177.3 Bl.Bi— 0-6| 2.28 

Accam. Units 189.6 94.6j— fl.fi) 2.2B 


Murray Johnstone (lnv. Adviser) 
163. Hope Sl. Glasgow. 02. 041-221 5501 

Hope Street Fund U.b.fill.29*] 1 1.50 

Murray Fund I U.S. 69. 48* | ( 1.80 

"Nat asset value June 30. 


Intermarket Fund 1 

59, Bonievnnl Royal, Ltecemhonrg. 

lntennarbrtJlj-29'(7.S.S120.15; | — 

Farther Information u available to Dealers 
from British and CoaBuenul w«niHnp Co.. 
LUL, 54, New Broad SU E.C.J. Ot-383 SS01 


InterntL Capital Management Ltd. 
Regency House. Valletta. Malta. 

51ed.Inv.Fd(G'tta)]38.5 35-2ri! I 1.80 

Med.lnv. Fd.(lncj|22.9 25.0tfi 8.00 


New Court Oversea* Fd. Mgt. Ltd. 
P.O. Bn 58. Bind Conn, Guernsey, CJL 
NC OwntM Fd...|62.3 66.0[ | — 


Nippon Special Holdings 
Luxembourg. 

NetAssI VI J nly 2] LF 50 1.00 ( | — 


Branch 


North American Funds 
* Nassau, Bahamas. Geneva 
3. rue dn March 6. TeL 262460 

N. A. Bank Fund.| 523.03 - i — 

N. A. lev. Fund._i 68.04 ! j — 


Pacific Seaboard Fond N.V. 
lnqtma M anagement Co., N.V. Curacao. 
Net asset value July 30 SUS2LC7. 


Standard Bank CX Ltd. 

SL Belter. Jersey. 6534 25S6L 
C«p'IT'u«i J.'»v v92.C> J 5 i' ... .[ — 
Next suhscriuuon day Aug. 17. 

Stellar Unit Trust Managers Ltd. 
P.O. Box K. Douglas loM. Douglas 21593 
Si el Iat Growth 60.0 63. 5i i 2.20 

Target Trust Mgrs. (Cayman) Ltd. 

P.O. Box 710. Grand Cayman. Carman Is. 
T«n:,-|. n!Mi„re...i81.5 64.9!— 3.9. - 
Price at Aug. 4. Next sub. day Avs- 11. 

Tokyo Capital Holdings N.V. 

Jnrlmla UinjrrnrD' Co. N.V. Curacao. 
Net asset value per share Aus. 2 S US Jl. Gin 


Tyndall Managcre | Bermuda! Ltd.. 


Bermuda 

3.00 

3.00' 

i 4.00 

: 4.00 

• 6.00 

! 6.00 


P.O. Box l!56. Hamilton. 

I nienuUuno] FM.1 100.0 104.0 
Do. Accu inula thin 1 105.5 X10.D 
Ovlvocm Fund ....IS1.30 1.36; 

Dn. AcctuuulAih'n 51.38 X.44 1 
Bermuda Fund.... 1 101.5 106.D! 

Dev Accum nUiUmti IX 1.3 116.0 
Price at July 2L Next sub. day Aug. 12. 
Union Bank of Swltzeriaod 
117. Old Brood Street. E CJL 01 - 5 SS gm. 

A mot Sir. Fr 166.53 97.50-1.00,4.60 

Kuril Sw. Fr 161.50 165.50-1.601 4.40 

Fottw S«e. Fr. 107.50 llD.Ofli+1.50; 4.50 

GWblnvratSw.Fr.l 87.50 B8.53 1 ; 2.70 

Pacific Inv.Sw.Fr. 95.00 94.00;-0.50 3.10 
SaAt Sw. Fr. (227.00 223.00! 4.00 


Utd. Stales Growth lnv. TsL N.V. 
P.O. Box 1046. Nassau. Bahamas. 

U.S. Growth lnr.IUaS6.BB 6.89-0.56: 2.19 

Wales Unit lnv. Ltd. 

Price* of units In Wales ran may 
be obtained from Bank of New Sontli 
Wales, m-sn 4028. 

Warburg (S. G.) Via. Agts. 

ao. Gresham sr. E.CJL tu-eoa 455 s. 

Vv.M.FmL Anp *U.SRB.44 . ; — 

Knorgj- lnt. Aim 2 •L'SSIX.55 +fl.06 : — 

- No: asser value. 

NOTES. 

» M pence except where othonrisa 
tut) Ira ted. - Yield excludes double tax 
rvlieL «P Premium Dollar Equivalent 
Indicated by Klelnworf Bensoa. 


INSURANCE, PROPERTY, BONDS 

S Yield % 

Abbey Life Assurance Co. Ltd. 
ij. sl Paul's Churchyard. E.C.4. 24S Dili 

Abbey Eq. Bda-...|32.0 34.0] j LBO 

Abbey Prop. Bda. 110.0 117.0 3.50 

Selective lnvJtad]54.5 57.6 1 1 — 

Annuity Assurance Society Ltd. 
Annuity Home. Twickenham. 01482 4388 
Total Qr.lnrc*.Fd| 26p ( 1 — 

Atlantic Assurance Co. Ltd. 

U Waterloo Place. S.w.i. Ol-fl» 3388 
qlnv'stmt Fd Ut'sj 119.6 [—1.6] — 

P enatanF innU 1 nltoi 108.7 i ...... I — 

Capital Life Assurance 

1. Ansel Court, E.CJ. 0146)8 TOM 

*KeyJnv.FrtJulyl4j 114.1 J — 

City of Westminster Assurances 
48. Haraeferxy Road. S.WJ. 01^3 4477 


•Fires Units... 
•L'dnBanks Unlta] 
•Prop. Annuity 
•PrckUalts Jimcl 
•Speculator Unitsl36.0 
•W'minsUT J ulyl(35.0 


64.6 67.6| 
23.0 
124-0 

36.7 39.9i 
37.01 
36.9 


8.10 


8.10 


Commerdal Union Group 
Sl Helen's, l. Undersbaft, B.CJL Ol-flSS 7900 

VorTJeAnAccUts.l 32.52 J 1 — 

Do. Annuity U'tal 13.06 j ..._.] — 

ComhlD Insurance Co. Ltd, 

82, Qw -nhftl , E.CJ. Bl-Effl BOB 

•Capitol July 16..] 1 ^6.5 I I — 

•G^.3*pcTJulyi&l 37.0 | | - 

Crusader Insurance Co. Ltd. 

VsnCsba Esc., Tower PL, B.CA 01-623 8631 
Gr'Ui Prop. Aug.2|60.4 53Jli I — 

Dominlon-Lincoln Equity Assnr, 
IB-24. Uolzravers SL. W.CA DbSSfl 3883 
LIuG'ljri July 12' 112-3 i | - 

Eagle Star Inse*%/Mldland Assee. 

Investment Advlaera; HtB Samuel amt Co. 
100 . Wood StreriL H.CA 01-42S BOU 

Eagle Unit*. |4A5 49.B|+0.1| S.13 

Midlands Units— ]4 Bl 5 4P.8j + 0.1l 3.13 

Ebor Phoenix Assurance 

31-32. Ring Street. BLCA 0WB1 0092 
AainredBd. Auc- 2(37.7 — 

En’d'wmt Julya)|37.1 


3 Yield % 

Growth & See. life Ass. Soe. Ltd. 

United House. WJJ. 81-229 6166 

•GftS Super Fund| 1006.6 | ( — 

Guardian Assurance Co. Ltd. 

Royal Exchange. B.CA 01483 7101 

•Property Boudo. 1 113.6 11 8.4; | — 

Hambro life Assurance limited 

77. Brook Street. WJ. OlrtW 0831 

•Biunbro Bquhv.fllO.0 115.01 1 — 

•Prnrcr1y„„ ‘96.5 lOl.fii 1 — 


•Managed Cap..... 
•Manoend Acc..... 
•Pen. Prjp, Cap.... 
•Pen. Prop. Aoc... 
•Pea. Man Cap.... 
•Pan. Man Acc.... 


102.4 107.8< 
102.9 108 
96.8 102 
98.1 103.3; 


He! e 


104.7110.31 

106.0111.6: 


Hearts of Oak Benefit Society 
BlKWfl Rood. London. N.W.L 51^87 5020 
HrartaofOak. tB5.3 26.9[ 1 — 

Hodge Life Assurance Co. Ltd. 

30. Windsor Race. Cardiff. Cardiff 43577 

•Hodge Bunds ;53.7 S6.H— m.3l — 

•Takeover Fd |39.1 41.11—0.31 — 

Imperial Life Assnr. Co. of Canada 
Imperial i.ifri rrmna._ GoOdfonl 71255 
Growth Fd July 1,44.2 46.0| ! — 

InterntL Life Ins. Co. (UK.) Ltd. 
Portland Hso.. Sux Place, SWL 01494 Sin 


•Dover EquliyUt. 
•Dover Prity lit- 
•Dover Ace’m UL 
•Dover Pec 'a UL 
•Dover Anu'ry Ut| 


£11.40 i-a.OBI 
695.0 +3.0 

92.0 1-1.0 

93.0 i-l.fl | 

79.0 l | 

Prices at Ans. 3. 

Investment Annuity L£Te Assnr. 
9. Devercux Court. W.Ci 3S3 5897 
Lion lnd. Per. Fd.l 93.2 

Llonlnd PerFrLAej 95.4 




= . 1=1 = 


Lion Prop. Fund- 1 52.1 
Irish life Assurance Co. lAd. 
u, Finsbury Square. E.CJ. S28 8385 
PropMod'lMAiic.LUB.guB.Bi+ILB; — 

King & Shaxson Ltd. 

5L Carohm. E.CJ. 83 3433 

Bond Fund | £101.91 f ...... j — 

Next sub. Ang. «. 

Life Ss Equity Assurance 

1S5, Feocburcb Street, E.CLX D1433 7SS 

Set. In v.FdJ ulylfll 33,5 3S.0[ — 

Sri, An.PdJulyie| 62.0 54.5 ,| — 


S Yield % 

Life Assnr. Go. of Pennsylvania 
Plantation Bouse. Fenchurcb Sl, mw 
01-828 3829 

LA COP Unit® I88B.D 948.01 J — 


M. and G. Group 

Lea Hse.. Lornlon Wall. E.CJ. 
•En'ment Julv 29I76J 79.BI 

VK’mlly B's 1976.. 

• Do. 1977/86...... 

•Po7 P'sn Julv 30|' 

Property July 29.. 


n-886 4332 


89.5 
95.4 
|9a4 93.1 

99.4 104.41 


Marine & Gen. Mutual Life AssJSoc 

L Sl Swithia’a Lane. B-CL4. 01423 
Equillnh (July 12)| 113.1 115.4; I — 


Nation Life Insurance Co. Ltd. 
Nadon Hse.. TedtUagton. Mflr. 91-977 8811 

•Nation Prp. Bate. |£ 1.145 1.205] 1 — 

Capital Units..,. ..19 7.4 202.5 -....I — 
Property Annuity) 52.5 ] | — 


Noble Lowndes Annuities Ltd. 

NLA Twr.. Addlscombe RtL. Cray. 686 4385 
H l l tSam net P ry Ui| 107.1 11B.6J ) — 


Norwich Union Insurance Group 

P.O. Box 4 Norwich. NOR 88A 

N'w'hUnitaJulyiei KM.3 i I — 


Old Broad SL Sees. Assnr. Ltd. 

39. King Street. Loudon, B.CA EL409 81flt 
•Uer.1nv.Pty.Bdl 105.1 | | — 


Prop. Equity & Ufa Assee. Co. 
DR Crawford SL. W1M IAS. 01-48* 9857 
•Bbe SilkPropBda | 112.2 I 1 — 


Property Growth Assnr. Co. Ltd. 
n, Brook Street w.L 01-139 4171 

•Ab.X t . P GthJBdsI 1 10.B 112.01 + 1,5' — 


•Pro.Gtb.Ag. Bds 
•Pro'ryGr'UilWs. 


1110 .! 

£06.1 

1129.1 


0 016.01+1.0) — 


0 132.01+8.0) — 


Prudential Pensions Limited 
Ho than). Bare, ecin jnh. 01-405 9332 
Equity Fd. JulyB j£iL24 £1S.E6{ ...... - 

FtxedLDterJuly3llSlD.OJJC10.i8 ...... — 

ProptyFU-Ju]yai|S9,W £10.21] — 


Reliance Mutnal 
Tunbridge Well*. ReoL 
•BdiaaocProi+Bdal 106.3 


089X 22271 


_ s WeW % 

have and Prosper Group 
4. GL Sl Helen’s. London. E.CJ. 588 1717 


V*Mlnlhanda 124.2 25.6| „ , — 

•••Property Pond | 9 5.6 100.0- — 


• Prices 011 July 29. Next de aline Ans. 5. 
*• Prices on jane 16. Next dealing Aug. 18. 


Scot Widows’ Fnd. & Life Ass. Soe. 
U. Sl Andrew Sa. Edinburgh EH2 2YD 
vlnv'strPI yAunfl'216.4 219.7>12.9> — 


Standard Lire Assurance Co. 

3, George Street. Edinburgh aura m. 
UnltEmlfla-JunclSl 34.3 j ......I - 


Target Life Assurance Co. Ltd. 

OUltem House. Oxford Rd.. Aylesbury 594t 

PrapBond Accum.) 104.0 I i — 

Prop BwkI Invent-.] 101.0 | | — 

Trident Investors Ufa Assurance 


15, America Square, E.CJ. 
TridnB’n>Jlja 132.5 139.61 
Tyndall 

18- Canysso Rood. SristUL 
Brad Fund Jul y Hi 108. B 

Equity FriLJ uly U I 129.0 

Peraon'I Pm JlylJ 
Property Pd J1v®| 
3-wayPnndJulyt^ 


B1-488 4SU 


9272 32241 


64.4 

103.6 

111.2 


Welfare insurance Company Ltd. 
SSG7. Cannon Streau E.C.4. EL-231 0781 

lnvenmeniTBtVd! 102.9 


Money MokerPd-. 
PropertyFund..... 


102.5 




106.5 


NOTES 


# Yield allows fur all buying « !«■»»*, 
a Offered prices include all exnenres. 
b To-day's price, c Yield Baaed on offer 
price, d Estimated, a To-day*® . 

vri**- h DtambaUon free of U.g. 
J 3 " 8 -. FT" P®*? except whare otherwise 
inaicaiea- » Offered price includes an 
If bought through managers, 
t Exdudlng securities praam payment. 

tlrice - x Offered price 
exuenaea except oconrs com- 
mi SBoa. S Single premium tasnranw 
bonds. + sharp split. Net of tax 
tm capital ealns. 9 Not authorised by 
the Board of Trade, UGueiaasy yWUu 
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28 

; } ^ British Transport Stic. 1068.73 9£Su 

| ! *ff MSI «*«• ’«* 

— • ' *^s Transport 1972-77 87 la U h 

•-" 1 ISP 6 , Cons. SUt 27HQ 6i 7 

• Joe Coni, Ln. 42 %®* V '« j, 

-a, : 3gbc Conversion Ln. *38%©* ~i *.**»% 

**.' 1 5 li“f £“£*"“* 5lk> 1,74 meSil g6 ^ B- 

^ugsrc^i u ,9 4? <Rw> ,oot ^ 

^-" >uer «■ 1 976-78 Mt* h % 

6 4*6toSNir L "' 1972 ,DOUw ® * ,r « 

S5!X« Exchequer Ln. 1971 ET 00-08 
6 j’» Slk. 1976 97 u ia® 8 7>'» 

.V ! B * eh 44"» 1973 1 01 % n B 25-641hj 

i> t Funding Ln. 1960-90 97 % 

, 5 iP c Funding Ln. 1978-80 87 %6 6 »ia u« 

I -f ■ » J ». »i6 b 

t * 4 “% %%"* Ln ‘ 1 *97 “91 73%® %© 

; !?.. s-dwjvi?** "<-» 

f Funding SHc. 1999-2004 (Reg.) 443.® 
r Sfeae Funding 1982-84 82 a w 1 % U» % 

" '16 /I 


jlfle £ iunnv.w ■*■-—- — * 


Ssi 


A 


fihtt 


*. B«, 1965-75 (Reg.) 89*® 

: , l aiJ&li!* ** **» *»<!** 41*64tha t%j 
MX B .-W Trceturr L a. 1976 97% ■>* % 5 « 
■ F •, w 'if •* 

L » , 6 %nc treasury Ln. 1995-96 77«s® *»:• 

r _!» * •» \ s iaS 

1 ■ a {IOC Treasury Ln. 1980-62 100%0 1%© 

rat 1 -V VJ* 5 » % I k 

■t .. 8i>ne Treasury Ln. 1984-86 997is® a. % 
w- 1 • _ >* u» 100 : 


v 


:i» 


1. ' 

»h. 


R 

ii 


■•f 


i\' 


Treasury Ln. 1997 921:6 % 3 >* 
8 %oc Treasury Ln. T997A 934:0 % s 4; 

90C Treasury Ln. 1994 93 ’*:© 80 a M 
1 ** ! « 8 5 '« 7 »st t? 7’. 

' B*. Tnr»so nr Ln. 1992-96 981*9 %© 9 
> 8 % 9 ’h: >s ’)*: 8 I 1 iff* >1 4-bt 

2>:pe Treasury srfc- CReo-l 2769 %® <1 (■ 
■ , 4 *j 

, 3%pe Treasury T977.B0 fReg.i 77>mO k® 
1*9 I- l* '| # s, 

* 3Jsoe Treasury 1979-81 (Reg.) 7S'« «- ** 
;■ ‘W % T W )» 5 

; Sot Treasury 1986-59 (Reg-) 6849 % 4 

■ l; 9 84 S. ii|, 

f 5‘ipc Treasury 2008 . 12 fReg.i 6349 ?i«© 
1 J 4 4 I; H|, 

■ 60 C Treasury 1975 <Rcn.i 9849 4 

, 4P( Victor* Bds. (£50. £100. £200. £SOO. 

£1.000. £5.000) 96l;9 
I 31-ac War Ln. 38>I« 8 4 ).« 4 S,s Va 

* British Electricity 3pc 1968-73 954 i,« 

«i. fix h. 3 PC 1974-77 8740 -■* 4 

■ S - 5 7 W 3’: PC 1976-79 79' Mt® B’» 

il 9 l| I|| flUie 4 . 4 '-PC 1 974-79 MU© 

4 4 4 

British Gas Jpq 7990-95 484 4 »i*. 31-oe 

. 1969-71 £99.77 £99.76. 4oc 1969-72 
' 9B 7 i* 4 14- 4 

■ Guar. 44pc Bonds (created under Northern 
’ Ireland Land Ac f. 1925* 58': 

N. of Scotland Hydra-Elec, doc 1973-78 
814 t, 

’ *76** ,ern ,relat>,J 6>:BC Ewheouer 1979-80 

. CORPN. & COUNTY— UJC (112) 

, FREE OF STAMP DUTY 

London County 2 >uk 259. 3':sc 93l>9. 

. foe 744. Sijpc 19HZ-84 764* 54® 

. 54. 5'ipc 1905-87 724. 6oc 1975-78 
88^. Spc 1976-T9 834 I-.. 6nc 1972 
. 994. Si; pc 99 4 >| A . £4 pc 7 97a 9B';9 
4* 4 l] 4 4- 64pc 1988-90 804 4 
Caron. London 5'iOC 824 4 
. Greater London 6':0C 934. 640C 1990-92 
1 T5i*. 7l -« 970 64, 9 UPC 1064. 9 ':pc 
10749 >: 

Belfast 6 dc 89i- 
Blrfcenhead 7pt 97 '• 

Birmingham 2'-oc 1966-71 9949 >is- 

. 3>.uc 964. 5 *.pc 91. 74pc 96. 940C 

103 

Bootle 7»«pe 1004 
Bournemouth 7 4 pc tOO'z 4 H 
Brighton 6 ':pc 914 
_ . ■ - -—5-77 934 




ar - Bristol 6'-oc 1975-1 
, |T | Bucks 61-oc 994 
■* Camden EkPC 92 
XV ' * Cardiff 2':oc 9gJm. 70C 914 
.. • Croydon 6UPC 894* 
til: Derby 54PC 86 'b® 

,» Dunbarton STDC 924 
: ■ Edinburgh 6<:0C 89% 

*4 < Essex 5 ’ipc 889 
t !• Glasgow 9'dpc 104% 4 4 

■ I Gloucestershire 94oC 105© 
li |- Greenwich 64oc 94 

_ i Hammersmith 9 ( 50 ^ 106 
Il 1 • Hamoshire 6koc 94 1*. 9Upc 106 
... , Hertfordshire 5kPC 19B2-B4 764. 64 pc 

, ‘1 19B5-B7 834 

M , Huddersfield 5Uoc 889 
, , HUntlnadon Peterborough 1044 
••1 Kent 6>-pc 954. 94sc 1054 
r! ! Leeds 7>?pc 98* 4 
, . Liverpool 40 c 93': 4. 44pe 9340 4 
1 Middlesex 640c 914 

n • Newcastle-upon-Tyne S'rec 864 
Nnrthamnton Roc *£10 od.) 94 
Paisley 6 dc 974 
.. Plymouth 6!'Dt 934 
.•Salford 51-oc B94 70 
Sheffield 2':Pc0h 9949 h 

1 1 Southampton 74PC 101': 4 

• . Sou'hwark 6 >jdc 844 54. 94bc 1054 
r Staffordshire 94PC 1074 

j . Sunderland S'-oC 81 »: 4. 9>:OC 1 081;® 

■* 11 Warwlrkshire 6uc 954 
•\ Westminster fCItv Ofi 74oe 984® 4® 
r I SHORT-DATED BONDS 

r , free of stamp duty 

^ : 74ocBds. rl .3.72' (Esher. Lanarkshire. 
: li Lwr. Clyde Wtr.. Scunthorpe. Somerset! 

| £100.808® 

j PUBLIC BOARDS. ETC— U-K. (23) 
FREE of stamp duty 
k I Metroo. Water Bd. 3pc B 344 4 . Spc E 
1 I 881: 

Pori of Land. 3kpc 1965.71 984. 54PC 

• 7 : 71 % 

' Agricultural Mort. SocDb. 684 . 74ncDb. 
t 1991-93 87 9'rpcDb. 1981-83 1034. 

, I 9' : pcOb. 1983-86 I03'i 

■ i Scottish Agricultural 6pc0b. 72%. 74pc 

Dto. 74 

r 1 SUBJECT TO STAMP DUTY 

1 I Pert of Lon. Auth. 3<:PC 74':® 4© h 4 
^ j, Agricultural Mort 3’iPcDb. B$. SocDb. 

,y r Scottish* Agric. Sec. SkPcDb. 39 

COMMONWEALTH GOVT. AND 
: ‘ PROVINCIAL SECURITIES (63) 

" ■ REGISTERED AND INSCRIBED STOCKS 
Australia (Com.) 2> : pc 8Su. 3« 1972-74 
I 904. Snc 1975-77 77' 2 » 84 : 4 8 4 
1 3UpC 894© 4. S'aoc 1970-72 9B4- 
, ; S«lPC 1973 974 4. S'.-bc 1975-78 874. 

-4 1 5>:pc 1981-82 804©. 6ec 1974-76 944. 

6 PC 1977-BO 85'n. 6pCPI. 1975 964 4 
. Barbados 6':nc B4 
Ceylon 4 pc 80': li 

• ' Jamaica 7pcLn. 864 © 

New Zealand 3« 7B's. 3'lPC 60'^. 
4 pc 754. 44oc 94 34 5(V ) 0 ”V 

5':PC 934. 6 pc 1976-80 B24. Spc 

. 1972 99® 98 9 60 c 1975-76 93-4© 4 

1 , Nthm. Rhodesia 4pc 824. 5pc 66 4 

• , Nyasaland 4oc 82. Spc 67 
. 1 Sthm. Rhodesia 3«jpc 1980-85 3840. 

• 413 PC 1977-82 35. 5 pc 37© 6. 6 pc 

' ‘ 1976-79 514© 

COMMONWEALTH CORPN. 
STOCKS (3) 

i Brisbane 60 c 984 

Melbourne Metroo. Brd. Works 54nc 
904 


T &rs?°r£PKS OT «“» ****■ MmnieSJ 

£12.65© 

Union Discount London 385 75 
WlRtnnt dOpi IDS. Do. New 109 * 

BREWERIES & DISTILLS. (S72) 

Allied Brows. «25pi IZ 649 7 8 
74 6. Did. <25 pi 1|? 10. 

561*0 4. «4PC0b. 1979-84 6247 64pc 
9?i 1 5fi7-3Z 73© 24. 640600. T9 84- 89 
_ 73 4- 7 4PCDb. BOV. T'lOCVnSeC.Ln. 874 
Bass Chair) not on «2Sp» 127';© B SW 74 
|~7. 34peDb. 1987-92 aiu. itocDh. 
Sag. S4ucDb. 1977.79 96. aUpSbl 
19^7-92 69AO A 904. 7 litKUBSX-La. 

B2*2 2 

Beil (Arthur) Sons 74PCDb. 764 
BoddUigtons' Brews. '25pl 112 
Brawn (Mamiewr (2Sp> 

BuRonwood Brew. (Forsnavnt (25p) 70 
City of London Brwy. in*. Tst. Did. (25p) 
107 4 6 7 5 

dark (Matthew) Sons (Tffdes.i CZSpi 604: 
Courage JZSpi 120 19 18 . 8oc2ndDb. 
B4I;. 64pcUn4ec-Ln. 65 1. Hi 6©. 9ljpc 
UnsecLn. 1SB« 7 9. lO'ipcUnsecLn. 
103'^ I: 

Devenigh CJ. A.) 506 

Distillers Co. (50p> 1S2 34 3 4 24: 4 
34. 7 4peUnsitc.Lfi. 754- lOkocUnsK. 

Ln^fl-p J 1024 4. D«t. (£25 p&> 284 7 

Glcnl'vet Glen Grant Distilleries asp) 
1420. 54p cPt. 58 

Greens! 1 Whitley U5o) 157© 9 6t. B»»pe 
UnsecXn. 734 

Greene King Sons A70 69 72 65 
Guinness (Arthur) San C25 p> 166© 7 B 8 
Highland Distilleries <2Qp> 155 B 
Hull Brewery (25n) 170 
Interna tf- DistiMets Vlntne/s (25 d« 73 1 2 
Long John intematl. (50o) 74 
Scottish Newcastle Breweries 434 25 32 
30. 5'jpePt. 56t. A 40 cOb. &3. SAtPc 
DO. 73 

South African Breweries CROJtO) BB4 
Toltentache's Cob bo id Brew, rsopi 130 
Tomatln Distillers (25p) 95 
Truman Hanburv Buxton (Sop) 438 42 
37^ 4DCPf. 47i- 

Vaux Asscd. Brews. 64ueAPf. 65. 7pcLn. 

Warner Mann (2Sp> 1 1B 4 174 19. 5pe 
Pf. S3. 7ocDb. 744 
Whitbread A l2Soi 73® 5 4. S4pcDb. 
94. SUacDb. 69-':. dipCDfl. 72A© 4 
4- TJiPCDb. 01V 7>«PCLn. 1995-99 

74© 4 4. lOizocLn. 1034 
Whitbread Invest 250. 5’«pcDb. 72 
Wofxernamoton Dudley (25p) 149 B 

CANALS & DOCKS (6) 

BUIer (C. N.i CSpi 34 
Felixstowe Dock Rwy. 230 
Manchester Ship Canal 2S4 
MountHuart Dry Docks (SOo) 59© 

North cast Coast Shipreoalrers 6ncUn3.Lo. 
594© 

COMMERCIAL. INDUSTRIAL 
(6,371) 

A. 5 

AAN. <2Spi IIS'. 12 

A.B. Electronic Components (25p> 93 6 
A ;°- 'cKTharL OSpi 84. 7ApcUnsee.Ur. 

ills "Ig- 65 © **' 7 '*P eUn S«< L *»- 198V 

A.G.B. Research flOp) 105!:© 7 
A.P.V. Hides. (SOP' 270© 66 4 
A.R.V. Hldgs. (25pi 36© 

A.V.P. Industries (40p) 117 
A.W. (Sec.) OOP' 364 6 54 
Aaronson Bros. tZSpi 303© 298© B 


STOCK EXCHANGE DEALINGS 
from the Official List for August 3 


TJiesAay. August 4 11,598 i Friday. July 30 .... 

Monday, August 2 12^85 j Thursday, July 39 . 

The list below gives the prices at which bargains done yesterday 
oy members of the London Slock Exchange were recorded in the 
Stock Exchange Daily Official List. Members are not obliged to mark 
bargahis except in special cases, and the list cannot, therefore, be 
regarded as a complete record of prices at which business was done. 

. Bargains are recorded in the Official List up to 2.15 p-m. only, 
but later transactions can be included in the following days Official 
List. No indication is available as to whether a bargain represents 


12,254 i Wednesday, July 28 13.189 

12.940 | Tuesday, July 37 12^97 

a sale or purchase by members of the publics Markings are not 
necessarily In order of execution, and only one bargain in any one 
security at any one price Is recorded. 

The number of dealings marked in each section follows the 
name of the section. Unless otherwise denoted shares are £l fully 
paid and stock £100 fully paid. Stock Exchange securities are 
quoted in pounds and fractions of pounds or In new pence and 
fractions of new pence. 


: Buxalns at Special Mere. A Bargains done with Or between non- members. © Bargains done previous day. 9 Bargains done with members or a xccomibcd Stock Exchange. 

“f delated delivery or “no burtur-lfl.” SA-SAnstraUan; sB-*Baiumi an; sc-JCanadlaa; SXK— JHoag Robs: JJ-tlamalcan: SMa- Malayan; SMe-SMexUmu 
SfZ-aNew Zealand; SS-SStogapore; SUS-SUnited Slates: |WI-$West Indian 


’1 Nairobi 34PC 84 b 
• Sth. Africa (Republic) RijpcReg. 954 

FOREIGN STKS- BDS, ETC (17) 

COUPONS PAYABLE IN LONDON 
Austrian d':pcLn. 1934-59 184 4 
Chilean 6ocSterllngLn. (now 3pcl 1929 
70 

Chinese 44ocBds. 1898 (English) 340. 
Do. [German) 24®. SocGoldLn. 1913 
(Ldn.) 24©. Do. (Germani 140. Do. 
Drawn Bds. 1 '«© 

I Irish (Rep of 7*;pc '9B1-B3 854© 4 
Roumanis aoeCons.Ln. (Brit. Issue) 9':© 4 
Uruguay 3>;pc Bonds (Assented Bonds) 

Hand' Selection dm. 64bcLn. 1US1034 


; CORPN. STKS. — FOREIGN (I) 

Moscow (Clly) 44ncLn. 4 

U.K. AND COMMONWEALTH 
RAILWAYS (10) 

Canadian Pacific Ord. (Mkg. NmU (1C25) 

£31 >i 4- 4pcNan-Cum.Pf. (SC3I 106© 4. 

4 pc DO. 39'-: 40 1, 

Ontario Quebec 5ncDta 47 

FOREIGN RAILWAYS (3) 

, Antolsfiasta (Chill) Bollria Cons. 16® 16 

BANKS & DISCOUNT COS. (445) 

' Alexanders Discount 335© 

Arbuthnot Latham Hldgs. 285© 75 
i Australia New Zealand 8kg. Gp 26S 3 7 

8 4: 

Bank Leuml Le- Israel A Ord. (I£1) 314 
Bank of Ireland 383. 7pcLn. (Sub. Rtv) 

1 741; 

Bank of NSW (Lon. Reg.) (SA2) 340 
Bank of Scotland 'Governor' SOS® 500 
Barclays D C.O. 5380 2* S® 4® 30© 4 2 

Barclays 592® 83:® S® 601® R® 584® 

« 90 8B 94 84 as© 6 2 96 S 2 . 

8 <aPCllns.Lh. 80'.,® 9 
British Bk. Commerce iZSp) 91 4 ® Z© 4 2 
904 

Brawn Shipley Hides 485 
Burston Grp, (?Sp) 980 TOO 
Cedar Hlds^ r20n) 95 
Cfwe Mings. 625 12 

Commercial Bk. Australia (Lon. Reg -A 
(SAD 112® 9 

Dalton Barton Securities GOdI 360© 3 
First Finsbury Tst. (TOD) 25©. S4PC 

Cnv.Uiu.Ln. 4540 4 4 
G erran) National Discount 90S 
Guinness Mahon Hldgs. <25p) 103© 6. 
bpeUm.Ln. 6 I 1 , 

Hambros (25p) 311© 16 13 10. 7 PC 

Sub. li its. Ln, (Carrying Rights) 125©. Do. 

■ 764 

Hill Samuel Grp. (25 pi izi:® 4 2 20 5 . 

Hongkong Shanghai Bk. Con. (Lon. Reg.) 
ftHKZSi 1J’« M »3- 2 14 4 13%. Do. 

(Colonial Reg.) (3HK25) 154 16 
King Shaman 310© '0. Cum.Ptog.Pfd. 

59 ■:© 

Klein wort Benson Lonsdale (25p) 131© 28, 

Do New 126 30 28 
Lloyds Balsa Inti 320® 7® 5 7 
Lloyds 609® 10 6 4 5 14 IE 9 12 BOO 
9; It S9Bt 6061 2 7 
London County Secs. (25pl 205 10 
Mercury Secs. (2Sp) 1BQ 5 2 1 77 _ 

Midland 5290 I4J© 14 20 17 18 12 
18 14: 15 13 
Minster Assets (2Spt 654 ® 

Montagu Tst. (2Sn) 183© 5© 80 
National Commercial Blrg. Grp. (2SP) 144© 

7© 3>- 5 4. 54ocPI. 56 
National Grlndlavv Hldns. 400 395 
National - Bk. Anstralasla (Lon. Rag.) 

(SA1) 141® 

National Westminster SB2®_ 5t* » 6 4 
5 90 84t 80 94 89 92. Warrants 
1004® 1® 4 1 1004 2. 7PCPf. 72 45 
44 J 4£ 5 44- S'lOCSub.Uns-Ln. 984© 

8 9pcSub.Uns.Ln 934 4 
Ottoman (Bearer) (£20. £10 pd.i £234 
Royal Bk Canada (Recog. Mkg. Names) 
fSC2> £13.55 £13.52: 

Singer Frledlandcr Hldgs. raSb) 224 5 
Slater walker Securities (25 5 ) 2841® 52 
7 s: 5 e 7>: S':. S'.ucW. S44. 7ne 
Ln. Stk. 1973 914, 7peUiK.Ln. 1973 
(With Sob. Rights) 1071^ 8 4 

Smith St. Aubrn (2&p> IS 7 , — — — -— — — — - 

Standard Chartered Ekg. Grp. 332© 30 5 ' Brit. Bcnadl Carbonising dOpi 1034 24 


.. . . _n«S (ZSp) 54l. 

Abertiare Hldgs. <2 Sp> 214© 1 4- ape 
Db- 56 

Aberdeen Construction Group (25P) 100 
Acrow (Engineeni A (2 Sp r 2040 21© 7 
3 4. 5'aJCPl. 56® 

Ada (Hailfaxi (Spi 9 
Adams Butter (IQp) 19 
Adepton (2 Op) 994 1004 100. New 
994® 101 

Advance Electronics C25pi 145® S 4. 10 4 Pc 
Unsec-Ln. 924 

Ad west Group (23 p) 153 S. SpcUnsec.Ln. 
106® 

Aerial 1 te (Z5 p) 7740 940 804© 79 80 
78 4 

African Explosives Cham. Industries 54nc 
Pf. iR2i SS© 

Aojr Crass B 
Airffx Industries Non-Voting (2 Op) 57© 
6© 5© 44 

Albright Wilson (25 p< 244© 4© 4 5 44 
54 A. 7'<pcDb. 5649. SocDb. 72 4 2 
Alcan Aluminium tU.K.i 104pcLn. 1014. 

gpcUnsec.Ln. 88 90 
Alien iEdgari 2550 4 
Allen (J- J.) 7'ipc2ndPt. 574© 84© 9% 
Alliance Alders Paper Packaging OOpi 
■ 151 ,® 1 6vi 17® 17 1 F ■■ 4 » 

Allied Insulators I25p) 224 
(•"■■d (iv-^|i>e-‘s >3,i 61 - 

Allied Polymer Group New 764 7 8 7 4 4 
Allied Suppliers (SOD' 252 4 3. 6pcllnsec. 

Ln. 66. CypcUnsec-Ln. 654 
Allied Textile Cos. «25o) 71 
Aluminium Con. (25 d> 32© 

Alwvn Hldgs. f25pi 4S® 4 
Amal. Metal Cpn. 159 6 
Amal. Power Engnu. <.25p> 38. 6pcUn 
Ln. 36 

Amal. Transport Services iSb) 74 
Anurl (2So» 65® 7 

Amey Grp i25p) 824. 74PcLn. 59© 
B4 

Am pi I vox <25 p> 285 
Andertan-Farco (2SP) 89© 

Anglia Television A <25p) 1314© 24 30. 
2 4 5 44 

Anglian Food Grp. (10 p* 48 
Anglo-American Vulcanised Fibre (TOp) 
34 

Annfield (Sn) 74 

Aouascutum Assoc. A i5p) 309 294 
Arbiter Weston i25pi 25 
Argus Press 7pcPf. 500 
Armliaga Shanks >25 p) 82 3 24 
Armstrong Equipment ita p) 719 70 2 1 4 

Army Navy Stores <50n> 2109 
Ash Lacy (25 di 87 
Ashe Chemical I5pi 389. New 379 
Aspro-Nleholas 5 4 pc PI. 54 
Assoc. Biscuit Manuf. 294 7. A 267©. 
44ecP/. 41. 7pcPf- 62 49- 6pcDb 744 
Assoc. British Engineering (I2>jpi 94 10 

Assoc. British Foods (SO) 57 64 6. 
6»a»CDb. 76 5%. 74pcDb. 774. S'jpc 
Ln. (50o) 26. 74»CLn. 1987.2002 35. 

Do. 1994-2004 170 

Assw. British Maltsters (2Sp) 77 ij* B9 

Assoc. Dairies f25o> 2B7® 4 
Assoc. Electrical Ind. 64ncDb. 714 
Assoc. Engineering IZSp) 83© 8 6 7 4 84. 
7>:pcLn. 85© 4© 

Assoc. Fisheries (25p) 48 74 
ASSOC Food i2Sd 1 112 
Aawc. Hotels (2Soi 20239 10 12 A 
I2SPI 210 8 5 

5. p> Uh 15,1 16 - 

Ln. T 989*94 30 

Assoc. Newspapers (75o» 131 2. 

Ln. 56£ 840CLI,. 74t 
Assoc. Paoer Mills (2 Spi 219 
Assoc. Portland Cement 3494 9 74 8 

‘ “ “ 6lV “ 


74pe 

■4pc 


5 ] 4PcDb 


7neDb. 


sa;: 47 514 1. 

Assoc. Sprayers MOP! 529 1 4 2 
Assoc. Television Core. A (25pl 176 7 S 
Assoc. Tooling IndosL (25ot 34 
Atklns_ Bros. IHoSiery) i25p) 439 24 
Atlas Stone (25o> 158 4 
Audio Fidelity MQpi 65© 4® 3© 3 7 
Ault Wlborg I25p> 36'r® 54© 5 
Aurora Gear Engg. <Sp> 21 >i« 24 3. 7pc 
in. 354 

Automotive Products Assoc 650© 50X0 
6'tPcZndPf. 64 
Avana Gro. f5D> 1 1 4© 4 4 
Avervs (Z5 pi ISO 29 
Avon Rubber 332© 26 8 7 30 
Avonmoutb Engg. Gro. I25n> 50© 

B.B-A. Group (25p) 135© 242 

* u D Fnoeers -50pi 70S 

BPB Indust. ISop) 160. 74ncLn. 121® 

KR (2Sp) 357:9 40 SB 3 7 1 St 70 

BTR Lrylaiid Indust. f25o1 834 

Bacal Construction C25DJ 80 »!9 2© 80 

Halrd (William) 144 

Baker Perkins Hides. fSOol 78 94 SS. 
7ocPf. 59 

Ball fW. W.* Sans I25u1 79 
Bamberaers (Z5 d) 87I-© 

Banbury Buildings Hldgs. iSp> 43 2 1 4 5 
Bank Bridge Securities (5m 444® 54 6. 
flnrLn. 116 

BardBV Securities HOP) 106ii© 14 154 
16 15 144. 9pcLn. 92© 3. 9 pc Sub. 
rights 143 

Barbolin HOP) 21© 1 -© 1 4 2 
Barlow Rend (R0.10) 156 
Barr (A. G.i (25P> 165® 

Barrow Heoburn Gale (2Sp> 136 41 
Barry Staines iSocLn. g64 
Bassett (Geo. 1 Hldgs. (Z5 p> 104 3. Spc 
Ln. 98 

Bath Portland Gro. 1250) 334© 44© 34 
Barters (Butchers) New 76: 

Beales (John) Assoc Cos (20o> 60 4 
Beattie (James) a (Rest. Vtg.) i2So) 934© 
Beatullltv I25«> 100 1 

Beawbrook Newspaper, A (250) 72 1 1. 
7QrPt So 

Beecham Grp. f2So> SIB® 19t® 244© 
84© 184© 20 19 21 20: 171 214 
3 2 4 18 23. 64pcLn. 76* 7. SpcLn. 

(i*non Boiler 1280131 30 
Bel la ml Knitwear M0p> 304© 4 
Benson IS. H.) (Hldgs.) f20pi 108© I t 
Benson's Hosiery (Hides.) <10 pi 2B>». 10 pc 

Benson's Intarnatlona) Systems <20p» 1400 
Bentalls (10p» 78 9 

flerger Jenson Nicholson JOocLn. 924 4 
BerisfordS <25p) 112® 13© 4 12 
Berwick Tlmpo 158 
Best and May (TOP) 59© 

Bestobell (25pi 125* 8 
Bibbv <J.) Sons 1004 99 
Blllam (J.i OOo) 30 
Bird (Alricai v25p) 2 

B'rmld Qua least ,‘25p) 104® 64 6 S 7 54. 
74ocLn. 694 7* 

Birmingham Small Arms <50p> 32 2B4 
31 30 4 29 B 94. 6pc8Pf. 47 S 
Bishops Stores ANon-VtS- IZSP) 55 
Black Eogifigton fSOp) 149 
Blackman Conrad S5pi 2? 
fllakdale Products HOP) 164 4 
Bland (John) (25 p> 38 6 
Blue Circle Aggregates I20p> 95 3 
Bluemei Bros. (25P) 80 T 

Bluestone Elvln (20n) 204 

Blundell- Perm Dglozc I25p> 354 

Ooardmarr Marden (5pl 94 9 

Body cote 1 G. 8.J (H)dps.) (Sp> 25 44 4 

Bolton Textile Mill (Sp) 41 4©- J S'apeLn. 52 
Bonochord ISpl 164© 17 4 164 
Booker McConnell f50pi 974® B 
Boosey Hawke* (25p) 2Q3 
Boots Pure Drug (2Sn) 2014® 2009 1© 
64© 2 4 200t 3 4 34 2* 5 It 54. 
74pcLn, 854® li ( S „ 

Boulton «Wm.i (Hldas.) (10ol 33 
Bovs (2Spi 186 B. New 1 56© S S 6 8 
Bovrll 454 5 3 8 SOt 2* SO 2 II. 44BC 
1 stPf. 44. 7'ipelstPf. 69® 8's* 

Bn water Paper 158® 61 3 4 5 60* 2. 

5'ipePf. S3':©. 7oeLn. 71 
Bowaters Newfoundland 4»spePf. 2749 
Bowtborpe Hldgs OOP' 40 54 
©owvers (Wiltshire' (2 spi igz 59 
Braid Group (Sp) 30® 1 
Bramroer 1 H .1 (20pi 152® 

Bray head (10pl 6 4© 

Breedon Cloud Hill Lime Wits. (25p1 934 S 
Bremner i25p) 115t 
Brent Chemicals IrrtM. (lop) 3649 
Brlekhouse Dudley 11 Op) 574 
Bridport-Gundry (20pi 39® 

Brlerleys Supermar k ets (10p) 107® 7 
Bright L/ohnl GrdUD (ZSB) 32 4 
Brlghton Hove Stadium (10o) 70© 69 
Bristol Evening Post (2Spl 90© 

Bristol Street Group <20 pi 123 
Bri tax -Excri for 'lorn 36 it® 7 8 
Brit. Aluminium SpcDb. 76*4 
Brit. Amal. Metal Invest. (25 di 684 
Brlc-Amer. Toftasca Ord. meg.) nso) 
367® BO 64*0 S© S® 774® 68* 70 69 
71 68* 72 894 714 6B'i 73 704- Cum. 
5b<Pf- 53 

6 rft.-Amer. Tobacco Invests. lOpcUnj.Ln. 
103 1 *. 10 i;PcUns.Ln. 106 54 4 . 9i<pc 
Uns.Ln. 176 

Brit, and Canadian Invests. (2Sp) 145© 4 


Brit. Car Auction Gp. OOp) 61 

Brit. Cotton Wool Dyers Assoi. (25o) 214 

Brit Dredging <25p) 764 
Brit. Enkaioti (2So> B6t© 904 1. New 
184,16 17 154 174 15 16S 
Brtt. Home Stores (2Sp> 2390 40© 1 2. 

S4PCDP. 814 

Brit. Indus!. Hldgs- (lOp) 174® 18 
Brit. Insulated Callender's CabkK (50ol 
175 6 4. 6 pci U Pf. 574. S’zpcZndPf- 

|1 > 2 ©- 64pcDh. 78. ?pcDb. 764 7 
6':- B 4P< uns.Ln. 104© 4 *4*- 7 Luc 

Ob. 824 4 

Brit. Ley land Motor (25pt 464 34 4 4 4 
34 3 24 44 4. 6pcUns.Ln. SO 49: 4. 
TijpcUfts.Ln. 644. flpcUns.Ln. 67 64* 
6 4 74 fi'ji 
Brit. Match 1624 4 4 4 
Brit. Oxygen (25p> 61 I] 1 60 4 
Bnt. Printing (ZSo) 20 1 204 
Bm. Relay Wtraless Television (ZSoi 494* 
SO 1 

Bln. Roilmakers (25n) 44 4 

Brit. Rooes (25pi 119© 17 16 18. 1Q4PC 

Ob- 102 

Brit. Shoe 54pc2ndPf. $54®. G'yJCSrdPf. 

63. 7pcDb. 624 •«. 7pcUns.Ln. 714 
Bm. Sloac (50 p» 38© 

Brit. Steam Specialties CZOp) 834. New 
86 34 

Brit. Steel Constructions (B'hamt (25p) 84 
74 B 

Brit. Sugar 182® 6® 4® 92 5 

British Tar Prods. (124 p> 29 

British Tobacco CAust.) (S A1 » 91 « 4 

British Vita (25p1 286© 

Brackhouse (J.i 192 
Brook St. Bureau Mayfair ilOp) 14B 
Brooke Bond UeMg B (25P> 764© 74 
7. 74ocLn. 76 I® 

Brook* Tool Engg. (Hldgs.) <2So) 22 
Brook! Ventilation units (20p> 52 
Brotherhood (P.l (SOo) 102© 3© 

Brown (D.l 54ocPf. 43© 

Brown U-) 140© 74 7 8 54 6 50 
49 5 

Brunn I n g (2Sp) 85®. 1 0pcPfd. (25p) 

670 

Bryant Hldgs. (25pl 55© 7© 

Bulgln (A. F.l (5o 1 329 
Bulmer Lumb (Hldgs.) (20p> 34 
BunzJ Pulp Paper (25pi 85© 44 © 34 
*4 

Bums-Andersen (1 Op) 46 

Burnholme F order 18 

Burrall (5 Pi 9 41 4i u 4 

Burroughs Machines 34pcLn. 1977-82 799 

Burton (50a1 236© 5 7. A N-V (500) 
2290 30®. Wmtj. Sub. A N-V 1250 
7® 7 8. 94pcLn. 9«l. 4 
Business Computet* (10PI 48© 4 
Bullln’s (Sfl> 20 4 4 4- 6pcPf. 55© 
8pc2ndDb. 804 

Bcrtterlfeld-Harvey rasp) 38© 7© 64 
Bydanrf (ZSoi 51© 33 7 4 

C-© 

CCL. System flop) 3249 4© 4 
Cadbury Schweppes l25o) 86 >1 54 5 44 :. 
SocIstPt. SI 504*. 7 4 ocLn. 77® £4 

Caffyns (2Sp) 116© 16 132 19 
Calster riopi 40 2 40'i 1 
Cakebreod Robey <10p> 37 8 
Camden iiap> 28 
Cam rex riildos.1 C20p> 144 
Canning Town Glass Works <25p> 45 
Canning (W.) c25di 594® 

Caoe Asbestos i25ul 15S 1 
Capper- Neill (10P» 31 
C aranns Intnl, 12O01 49 a 
Carbon Elac. Hldgs. (SOI 25 4 
Card Clothing Belting r25p) 33 2 
Carlton Industries (2 Sp> 115® 17 
Caroni tTOpt J'« 

Carpets Intnl. (50p) 122. 74pcLn. 6143 
Carreras B ri24p) 364® 4® 4 7 6 4 
Carrington Vtyeila «25p) 394 74 8. 8.4pc 
Db. BO 

Cattle's (Hldgs.) 9pcLn 6 

Causton (Sir Joseph) <2Sp) 28 

Cavrnham Foods 'Z5 pj TOO® 984 9. Shoe 

8 Pt. 50®. 7pcPf. 554® 5* 
awoodj Hldgs. (2Sp) 135® 

Blestlon Indus. iSpi 11 ], 4 
Central Minyftc Trading Gp. (IOp) 57 L 
B. 8 pcLn. 86 
Central Wagon (25p) 25 
Chadburn's Hldgs. f 20 D> 47 
Chalmers (E.) Hldas. (10p1 14 
pramberlaln Gp. (25pi 55 3 6 7 

sssriffiJvfB.'U*' 


Channel Tunnel Invests. (20pl 65 
thaMin Hldas. 125® 

)avld) CIOpI 65 34 


_ larles (Dav , 

Chloride Elec. 5toru*e C25p, 1089 74 39 
8 9. 74pcconvs. Ill 1049. 74DC 
Con*, pm. 9A.® 104 4 4* 10 4 41 
Chrysler U.K. A I20M A 4 2 4 . 7pcM 

Chubb «ifin 124 2 '.* BpcLn. 8349. BizPC 

Churchill Sim i25p) 138© 41 
Clro Pearls (Hldgs.) (Spi 194 204 
Clark Fenn (Hldgs.) (25p) 5&® 

Clarke ^Chapman — -John Thompson asp) 

Clarke iClemmt) (Hldgs.) (25 p) 61© 60 
Clarita (Geomoi (Motors) rspi 344© 
C B9^t°3l ' TOO,S tS,,, 9ZO - A C5P) 
Clay ^Richard) ( 2 Spl 66 ® 7® 

C avion Dewand re Hldgs. (2Spi 1230 
Clear Hooters (So) 14 124 
Coalite Chemical Products (logi 834 4 
Coats Patois (25 p) 64® 24* 3 4 24. 
New 63 4® 3©. 64pcUnsec-Ln. 66 V 
74pcUns«c.Ln. 7 54© 4 
:otkSedae 'Hldgs .1 OSnl 45 6 3 
-“Jl™ tSPL'pel 600 Group (25 pi 96 4 
Collett Dickinson Pearce Partners (IOp) 
93 


Ellis Gddsteln (Hldos-l (So) 104 
Empire Stores (Bradford) (2Sg> 316© 13® 
14 

Emsley UOfmi <Z5 pi 27 

Emu Wool Indujts- <2Spi 45© 349 24* 

England O. £.) (Wellington (So) IS IS 
English Calico (25 pi i5 4 44t Sgc 
Pf. 46® 4 5. 4 CoCDb. 374 8 . 74oc 

Ln. 63 2I<: 

English Card Clothing (26e/ 30 
English China Clays <25pi 1044© 7© 
54 34 4 3 5 3 6 44 21 
English Electric 6 pcDb. 714® 2® 2 
£ riots <2501 35 BO 
Erith Co. (25p) 85 

European Ferries (Spt 1 54 4® 4 S4 5 44 
Eva I nds. >5 p> 29® bi.-« 

Ever Rcadv >G.B.) i25pi 225 
Expanded Metal (25pi 1054 6 

FJd.C. (25 Pi 59 60 58* 

F.FA. Construction <Z5p) 229 
Falrbalrn Lawson c25pi 15><0 15 
Falrciough a. I i25pi 224® 70 6 5 Z 

Faircy co. (50pi 707 a 9 
Fairfax Jersey HDpi 76 
Falrvlew Ests. > 10 p' 624 3 2 
Farmer <).i <25p> 97 
Farnril Electronics >2 Opt 199 
Fashion Gen. inv. (5oi 87© 7 
Feb (Great rfiltaini A (IQpi 39 
Federated Strs. 6 oc 2 ndPf. lR 2 , 70® 

Feedex HOpi 459 
Fenner U. H.i A (25p) 169 
Ferranti Soc 2 ndPi. «:© 

Ferro Meul Chem. C 20 p} 804 79 
Finch IS.) (IOp) 37 8 
Fine Art Devs. (Sp) 3149 1 304 294* 
Finlay (James' 253 
Firth Cleveland i20n< 1309 38 94 9 
F Isons 309® 7® 6 ® 7 6 S 4 6 2 : 3. 
S4pcLn. 574 

Fish Loren < 2 Op) aa:o 940 4 so 89 
8* 4 

Flavel (5.1 < 20 p) 600 60 
Fleming 'A. B.) (250) 72 4 2 1 4 


Johnson Richards (H. (L> Dies QOg) 315 

Johnson — H.P.L. OSP) 244. 6pcL«. 36* 
Jones LA. A.) Shipman >25oi 105© 

K SbMS 1 50p) 1900 90 89. 4'iPcPT. 

k.m-p/h hop) 93 

Kilamaaop (2Sp* 187 

Kangol (20p) BB 

Karser Bonder 6:^e0b. 5* 

Kenmng Motor Gross (25a) 934© S 74* 

Kensington Palace Hotef C25») 248: 52- 
A (2S», 246* 52* 

Kent Castings (GOLnghami (10b) 8340. 

New 850 6 lOccLn. 103 

Jenkins Tudor 57: v: 7 4 4 6 
Kent (George) (5Cg> 92 3. Did. £50 a) 
60© 

Kettering Motors New Ord. IIS 
Krer CJ. L.) (25di 13B 
Kingsley Keith Chem. Go. (IOpi 55 
K Inloch (Provrammi (2Sp) 390® 4 83 90 
Kirkstall Fonjc Ewang. <25p) Si 
Kitchen CRoht-i Tarior COW 6Bi;® 70 694 
K iceman Industl. Hldgs. 74®cLa. 712 
Kunick (PhHip) (IQpi ISO 14 
Kwlk Sava Dhcouih Gp. (IOp) IBS 2 


Fluldnve Engg. 295 

Felkes U l tSo> 19® I 84 19. N-V (Sp) 
19. Defd. 1 Spi 104- 74PcLn. 82 
Porbuoys (25P1 287 
Fordath '25p> 155® 50 
Form raster New sao 4 4 5 
Forte 1 0 pcLn. 104 
FosecO MlnseP > 2 Sp) 144© 404 
Fooler Bros. (25pi 180 
Foster (H.I (25P) 61© 60 4 
Foster U-) (25pi 35 
FothergHI Harvey 125b) 834 
Fram (IOpi 13 
Francis inds. <25pi 23 
French (T.i ( 2 Sp) 1169 
French (W. and C.) A 2B3 5 6 
Fruit Produce Exchange (5a) 1149 1040 
Fptura CZSpj 31 2 


G— -H 

ShPiW Pto,,t aort 979 

GRA Prob. (IOp) 964 74 7 8 4 8: 54 
84 4 9. Units of Entitlement 24 
Gallaher <sop> 135 : 3 ® 64*« 5* 6 54* 5. 




Allman International tspl 46: 

«■ di mrz Mn - «• 



CIVIL, ELECTRICAL 
& MECHANICAL 

ENGINEERS & 
CONTRACTORS 


Randolph House • Wellesley Road - Croydon CR9 3Q0 


Collett £J.) (20pl 62 
Collier CS.i (24P> 94 
Cojmove invests (2Sp> 329 
Colvern (25p) 82 ® 

Com ben Wakellng (lOo) 44« 

C 45 bl _b ^3 English stores Group (124p) 

C 494® "lii* Sons Webb <HWg«.) (2 Op) 
Concentric (IOp) 519 49 4 
Concrete caspi 7049 2 

Conway Stewart (20pi as® 

C 56© W,ns t25B) 10 ®- 9VncUnaec.Ln. 
Cope 
54* .. 

Copydex .. 

rn«| h rt 1 ?' UT? 1 - nso1 74 5 

Cgr.lCJJ HIdga. (IOp) 1309 3© 24 ® 28 

WV©" <25p ’ 164 5 *• Slspe 

Court Bros (Furnishers] (2Sp) 194® 5 ® 
Hoteh (London! (1 On) 73 ” 

Courtaulds (25p> 1244® 7 64 6 71 , 5 
8 , « .t , 7pc0b. 7 a At 9 8 4 4 J 74 : 
54|KU , uec.Ln. 5849. B'jpeUnsec.L^ 

£7'*-_ 74»cUnsec.Ln. 76 S 4 4 *. 73 . 0 ; 

cSmntSf^H 7 4pC(J nsec. Ln. 804 79* 

Cowfe 1% " 0p) Sai * 

Crabtree Electrical fndostL SocPf to 
S22f-»«« F K U ^ airf Tr »* ,er » C10DI 61' 2 
lot^S Grovw a0B> 7 ^ 94 84 94 

£22?, H .°*r eit t’°h. ISO 

■"jenmtlonal 'ZSpi 32 7 
Foundry (25p) go® 

Craflrids CaUhrap C25p) 334 
Crosses Heatons ( 5 pj 2 I 1 2 
‘’Ob' 369 4 

Cnwther (John) sons (Mllnsbrfdge) USB) 
Crystaiat e Hld gs. (sp) 194 © 

£ u i * 11 *_ s *w«» spcpr. 39 

Culter Guard Bridge Hldgs 74pcLn Ci 

Curzut, House Inv. (Sm 170® 7 n an 3 ™ 
Cunon Industrial inv. (IOp) J 2 « 1 v 80 
Cusson, Grp. (, 0 p, 504®% if® aW, 

&ssr^s?h\ Bfru? 7 
Bsyte.v. 1 - <2Sp> 71 
gpjS? 1# Air t * 8 

Oe La Rub (50p) 208® 6 9 10 11 
De Vera Hotels Restaurants ( 2 Sp) 154 
Dean Smith Hldgs. (lOv! 41® So® 
Drteoham* (50 di 21 G 17 15 14 13 , 13 
74n«2ndDb. 77'j 4. 74 mUi 

52 WM 

°S£ * 311 5 

Down (20a) 46<a ' 

Oenfiywara (2SP1 130 27 4 6 

OeTltend Stamping (50 pi 3JJ 

3 "‘ ' 

«* 7 imjttjr issh ■ 

Dima lex Indutts (Spi 334® A kl 
D iploma inv. (2Sp) 1190 " 

3*«" tPIWI Son (Hldgs.) 9',PCLn 79 
Dixons Photographic A (1 Op) so® tb ®9 
Dobson Park Inonts. (IOpi 454 7 ** 9 
DoUn Packaging HOP] 3™. 451 

^^girs9 0 , aB !S a S °?S, (2Sp ' 4S SO 1 
* S, S S* 4 47 B 504. BacOb 72 
DonidJ Hldgs. (25p) 80 2 3 
79*84 CHofa * rt M - J (Contractors) <25p) 
Doulton (2501 63. SocPf, 424 

» n r- nfl . V®’ 28 8 * 

D 20^^ u ‘* * 50b ‘ ”U© 12bb 18 2 15 19 
ij - 7w 

WSjg Bnija^aJ*.^ 8 ‘ 

Dreamland Eloc- Appliances (IOpi 354 £4 

H n KP «9 p» s 

DubJUar (5m 94 
Ductile Steel, (2Spi 163 
Dufay Bl tuma stlc (IOpi IS* 16 4 154 1 , 
<10p> 64 7 * 

PunhlTT <AffrvcC* 'Iflol 1 23® 44 b f 
DunlOP Hldgs. (SOp. 142 40 1 IS 39 404. 
54pePf 604 . 7oc2ndDb. 77 ^ 

Dunlop Textiles 64ocPf. 82 
Dutmrt asp) 634 44. 1 OocUnsebLn. 

DuttOn-Fonshaw (2Spl B6 5 24 
Dwa Plantns. (10p) 9 

E— F 


Gairhord Estates (IOp) 117® 154 IS 
Galloway u.) I25p) 7 
Gasket I Chambers (25 p) 43© 2 5 
Gatew ay Secs- A (ZSpj 65® 4 4 4 
Geers Gross (IOp) 8 ) 

Gclfer (A. and J.) •'ZOp) 484 
General Enaineer. Inds. ( 20 ») 564 7 
General Electric I25n) 152 4 2J 1* 3 in; 
4 34 1 SO:. Da. B 163© 1® 2 14 3 1 
S04:. 6 ijpcP|. 64® 3. 40CLn, 674:® 
81®. 6 pcLn. 1979-84 714. 74pc Ln. 

6 79!:J - 7!<0CU, ■ 144,1 
General Electrical Mecb. Systems (25 p) 
4Bo 8 7*: 

General Engineer. (IOp) IS 4 
Gesteiner (ZSo) 189:*. Do. A 185 34: 
Gibbons Dudrev (2Spl 86 ij 
Gidolngs Lewls-fraser 44pcLn. 37 
Gleves 270 
Gill Ouflus '2501 144 
Gass Meul (IOpi 964 84 8 6 : 74 
Glaxo (5091 379 ® 7 6 8 80 79 81 731 
4.. 6 A. ocLn. (EOpi 344 
Glewon (M. J.i (Contr4etors) (IOp) 40© 

GJossoo (W. and J.I (25a) 68 © 7® 

Glovers (Chemicals) (2So) 1119 
Glynwod (25Di 1644® 34 4. 9pcUns.Ln. 

(23®. 1Q»4PcUni.Ln. 1024® 

Goblin (B.V.C.) (2501 45 
Godfrey's (Sp) 249 54 4 5 6 
Golden Egp Group (5p> 1179 15:®. 7 hoc 
Uns.Ln. 140© 

Goldman (H.i Group (IOp) 6 B 
Goldrri (Ch.) Foucartji Son (25P) 23© 
Gomm« Hldgs. ( 2 Sd' 175© 4 
Goodman Bros. Stockman (So) 1840 

Group A <25 di 393© 90t© 1 © 2 

w b^ bs^o 150 ^ as*, a 

ikasfti'vm r#' 

Grattan Warehouses C 2 So* 2819 B® 3 7 
Great Universal Stores C25pi 428® 5 35 3 . 
A asm 425 It 3 6 1 3t 4 S'- 2 20 
6 . New A 410® 20 2. ShpcUns.Ln. 
509. BUpcUns.Ln. B741 \ 

Gr«a term* ns Stores 5oc2ndPf. (JUi 82 
Gre,v« Org. (i 0 pl 112© 16 
Greeff-Oiemlcals Hldgs. (25p) 61 4® 2. 
54pcPt. (50pl 20 
Greenfield Millets dOol 449 5 
Greening (N.« Sons (25 pi 424 3 
Greenwood Bstlev (SOpi 324 3 
Griffiths Bentley (5p) 29 '«® 9 84 94 
GHpoerrods Hie os. (ion) 50© SO 
Gross Cash Realsters ( 20 p, 204*9 10 9 
Group Lotus Car flOoi 64* 39 4 3 1 
Goes* Keen Nettlefold! 416 ia is 13 14 
1« 12 T7 10* 

Guest Keen Nettfefolds (U.K.) 10'tocOb. 
105 4 

Gunn (A) (Hldgs.) (25P) 139® 

H.A.T. Group (IOpi 73. BocUns.Ln. S3 
Hackney Hendon Greyhounds (5p» 410 

Haden <G. N.) Sons (25P) 236® 

Haggas (John' MOp) 153 50 
Hahn Hldgs. (ZSp » 4B® 

Ha jffh ton Dewhurst C20pr Id 
Hall Engng. (Hldas.) (25p< 102 6 3 
Hall 'Matthew) i25o) 166 
Hall-Thermatank (25p) 60 59 
Hampson Industs. <5p] 404® 2 
Hanger Invests. (IOp) 12 
Hanson Tst. (25pl 1284 30 294 7t 
Hardy Co. (Furnishers ) A (Rested. Vtg.) 

(25p) 1049. New A 10619 
Hargreaves Group 2650. Do. (£50 pd.) 
51 4 

Harris Sheldon Group (25 p) 629 
Harrisons Crosflrid B4ncPf. 634 
Hartwell-. Group New 69 
Harvey Plant Hldas. (25 p) 142 
Hatters! ey Stclrad ( 20 pJ 1659 
Hawker Siddeley Group 210 12 11 14 10* 
114. 5':PcPf. 544 
Hawkins Dvpts. (5P> 4 4 
Maxell (Quinton) (IOp) S2'sfi 2 ® 1 2 14 
3. New Slij®. 7pcUnsec-Ln. (£2Spd.) 
78* 7* 

Meenan Beddow (IOp) 94© 8 « 5 100 

Heinz <H. JO 44ocPf. 664 

Hcmdalo Grouo MOP) 66 

Henlys (2 Op) 1 34 3 

Henrlaues (Arthur) (IOp) 33 

Henry (A. S.) (25 p) 56 7 64 

Hansher (Furniture Trades) (IOp) 15© 

Hep worth Ceramic Hldas. (25 p) 744 34 
24. 7i*neDb. (£50 Pd.) 514- T4 pc 
U nsec-Ln. 190. 1 1 0cU nsec-Ln. 138* 

Hepworth (J.) San 79CAPf. 60 594 
Ntrb-rt (Anted* 46 74 7 
Hestalr C25p) 95. New 954® 6® 

Herwood Williams Group 'SOo) 424 
Hickson Walch (Hldgs.) (SOo) 420 3 16 
25 64 

Hleld Bros. (5p) 124 4 

Higgs Hill (259) 96®. 7 dcPT. 55 

Hlphams asp) 44 

Hlghgate Jab Group (50n) 66© 

Highgate Optical Indust. (IOP) 224® 2 4 

Hill Smith CZ5p) 74© 4 

Hill (William) Org. MOp) 85© 7© 44® 

6 54 S 44 

Hills «W. A) Sons MOp) 384 

Hilton (Ralph) Transoon Services MOp) 92 

Hit ton Footwear lZ0p) 94© 349 

Hinton (#m«) Sons (lOo) 59 60 

Hodge Group <5 d' 25 4', 4 

HofTnung IS.) (25P> 173 7 

Hollis Bros. E6.A. (2Sp> 489 S 9 64 54 

Holt Products (IOpi 344 34 

Homfray (2So) 82© 2 

Hopldnsons Hldgs. 403® 

House of Fraser «25pl 203© 7 8 4 9 4. 
aiipcLn. 814*9 4 

House ol Lerose (25PI 91 24 _ 

Hoveringham Gravels (25PI 58®. Restricted 
Voting i25p> 294 
Howard Wvndham A (200) 34 
Howell U > SocPf. 62® _ 

Hudson riU (25P) 704 694 
Hudson's Bay B85P 2 4 75 . 

Hint Moscrap (Middleton) (5P> 16 
Hutchinson lOocPf. 79* 


EJJ-I. (50ni 129 B 94 74 £ 7 6t. SpcPf. 

W4®WT 51 ^ a ‘ I,,cUn » c - L "' 

E R f. rHIdgs.i (2 Spi 107 
Early (Chaa.) Marriott (Witney i (IOpi t2 
East Lancashire Paper Mill (35p» 43 
Eastern Produce (Hldgvi Z4S® 5 3 

E ^^Jr 8 25 t {J X. B .L C5p ’ 574® 84 74 B 9%. 

10'tncDb. 944© 

Ebonite Container (2Bp) 200 2 
Ecana (IOpi 29 
Economic Gp. (IQpi 57© 

Edbro (Hldgs.) (25ni 90 
Edan Fisher Hfdgs. CZSpi 79 80 
Edwards (Louis C-> (Manchstr.1 (5m 18© 
EldrlQge StaSleford 18 4 
Electrical Industl. Sacs. iZSp) 7 
Electroc o mponwrts UObl 290® 90 
Electronic Rentals Gn. Hldgs. (SPI 76© 7 

Elliott 1B.1 I2SOI 36 5 4 

Elllon Go. Peterborough (1 On) 1034© 44 

54 5 

Ellis (RKlrniond) <5o) 12* 11© 4 


Ibstock Johneen (2Sp) 105® S 44 
Illingworth Morris (20o) 26. A I^Op) 23 

Imasco n.o.v. 990 P 83 

imperial Chemical Industries 316 15 13* 
17 20 141 18 17* IS* i : : 19 13 lot 
12 16* 194 14 154- SpcPf. 514®- 
HjpcLn. 9u>y# 4. 5‘ipcLn. S74® 4 8. 
7 i«pcLn. 774t® 7® 4 8 74 4 7t 7. 
b^ocLn. SB-’. 9 BpcLn. 834© 4 4 4. 
loti DC Ln. 105 44 , . _ 

Imperial Cold Storage Supply iR0.25> 91© 
Imperial Metal Industries <25o> 759 >:9 
4 5 44 

Imperial Tobacco Group (2 So) 90'.-® 39 
1 4 904 2 go. 4 pc 664t* 7*9 7 64. 
54PC 70. 6.9ncLn. 72. IDpcLn. 1 04. 
1 0,5pcLn. 1044© 

Indedon Lamberts (25 p) 55 44* 

Industrial Contract Cleaners OOP) 21© 
20© 19 20 

Ingersoll Group BhocLn. 534© 

Ingram (H.i MOp* 92 

Initial Services <2So) 694 
Intnl. Combustion (Hldgs.) C2Spi 134 
144 134 14 

Intnl. Compressed Air Cpn. <25P) 132© 

4 4 3'; 

Internal!. Computer* cHIdasJ 119 18 20 
4 1 

fntnf. Nickel of Can. Com. (no par; (Mkg. 

Names) 51S41A *4a , 

Intematl, Publishing Cpn. 34PcDb. 1974- 
1976 924. SpcLn. 784 
Intnl. Standard Electric Cpn. SHpcLn 105 
IntanuU. Stores aSpi 64© 5 St 4 64 6. 
74PCLn 774 

Internatf. Tela. Telegraph. Con. Com. 
RUSH £29 

in ter nan. Timber CP". (250) 135© 22. 
lOocLn. 1114 

Intematl. Time Recording Hfpgs. (25 pi 
109© 

Invoresk Paper (50p) 284 8 9 74. 74pe 
Ln 524© 

Jackson U. H. B.) (Sb> 20© 4 3 __ 
James (John) Group ol Cos. (2 Sp) 30 
Jamas (Maurlcei Hldgs. (TOp) <»• 
Jamesons Chocolates (10p> 934 
Jarvis (J.I Sons (25ol 100© 
jenkln Purser (Hldgs.) (Sp) 18© 18 
Jyvons Copper (IOp) 654 
Jeves Group (25pi 97* 

Johnson Barnes (124 pi 41© 

Johnson Group Cleaners (2 Sp) 32 _ 
Johnson Matthev 28i© 2© 5© 3 6 7 S 
Johnson (Richard) Nephew 318. 94pcLoi. 


L — M 

LRC intnl. Cl Op) 125® 3© 3: 4 10 ': pc 

LP. 9940 

Ladbrdce Go. (25p) 233© 20 23 30 
Ladies Pr.de Oc Cn wear <2 Pp» 71® 4 
Lafarge Orgstn <25p> 50 46 
Lalng (John) Son (2 Sp) 120. A Ord. 

(2Sp) 1230 2© 200 1 2 
Laird Gp. (Z5 d> 274 8 S i. SpcLn. 65 
Lambert Kowarsh Gp. ( 20 p> SSO 
Lamson Indus. (2&pi 58 1 00 99 
Lancaster Carpets (ZSp) 2441-0 5 
Line Fox (20p) 60 
Lanlrro Chemicals (25pl 175* 

Laporte Indus. (Hid?*.) (50p> 96 *4 5. 
54DCOA 1988-93 654 4 
Laurence Scott ( 2 Sd) 50 
Uwdoit New Ord. 510 4 2 ) 

Lawrence (Frrdk.i (Sp, 43 
Lead Indus- (G p.l (SOoi »2I 20 
Lebofl (5.) (FobeD (IOPI 55 
Lee Refrigeration (25o> 71* 89 72 
Lee Cooper (Z5o) as 
Leeds Dist. Dyers (2Sol 34 
Leeds Assets (ZSoi 1174® 16® 16 14. 

New 1 0 'jpeLn 133 
Lennons Supermarkets (tool 111 13 
Lee Gp. (IOp, 2059 
Leutey Products (So) 299 31 30 ZB 9 
Letraset (tOo> 374 
Lewis Peat (25P) 145. A Ord. (ZSp) 14S9 
6 6 7 _ 

Lewis (John) SpcPf. 48® 4 6. 7pcPf. 
594*9 

Lewis (Joftni Prtnshp. SpcPf. 464 
Lex Service GP- (2Soi 22 a® 9. Wrrnt. to 
Sub. ISO 25 33. 6':pcPf. 574® 

Ley! and Paint (25p> 55® 34 4 5 
Ummer Hldgs. iZSpk 17 16 154. 7t-pc0fai 
64 

Uncroft Kilgour New 34© 6 
l Industries I25e> SO-rC> 50 4 
Lines Bros. (2Spi 23 6. 44ocPf. 19W 
Linton <T_l (25 p< 1130 14 11 
Lister (25o> 50 

Uovds Inds. Intnl. (IOPI St® <e 
Locker (T.i (Hldgs.) (5 p> 14. A Non_vta. 
(Spi 11% 

London Midland indosts. (2Sn) 834© 4'j 

London Northern Securities (2Sp) 834 3 
24 : 5 4. 7pcPf- a2>: 

London Brick (25P» 86b 74 7 
Longmore Bros. (25oi 18S 
Lonsdale Universal CZSp) 44 
Lotus (25 p' 504© 4 50 
Lovell Christmas SocDb 724 
Low Bonar Gp (50oi 114® 12 
Lucas (J.i llndiists.i 258® 69 8 70 4 5 9 
BO 70: 64: 78 2 6 1 54 :. 6 4PCLn. 90 

2 1 2: OS. 7fjpcLn 76 

Lunt Com lev Pitt (25o) 96 74 10*4 94 S 
103© :-o 98 6 4 7 
Lyons Lyon* (top) 1Q4® gi- 
Lvons rj.i ago:® A Non- vtg. 497:® 502 
1 u 4S J. 9 At - Pr op Profit Si :©. 6ocl st 
□b. 724. 7-kpcLn. 804 1 

MFl WarebOoMS riOoi 1879 8 9 7 
MK Elec. Hldgs. 126 5 
MK Refrigeration nop) 224© 1 20 
ML HIdga. IZSp 1 35 
MTE Contactor (IOpi 3B 
Macarthys Pharmaceuticals (20p) 94 

McCorouodile 204® 

McIntyre (So) 10)- 

McKachnle Bros. lOneLrr (66 to) 65© 
McManus Go. H’dos MOpt 12'-® 134 
Macowards (20p> 550 4© 4 

MacphjBTon (D.i Go. (25p> 369 44 6. 

* WCLh • bZO 

Madame Tussaud's (Sp) 21 :© 2 H6 44 4 
Magnet Joinery (2Soi 3490 SO 
Magnolia Mfg. MOn) 59 
Makm CJ. and J.) Paner Mills asp) 39® 
Man-Abed Hldgs. (25pi 47 
Management Agency and Mule (IOp) 
125® 70 7 B 

Manhrf and Garton (SOp) 108©. 74 pc 
U ns.Ln. 92 

Manchester Garages SocPf. 37 
Manganese Bronze Hldgs. (25p) 184. 7*c 
Pf. 554® 

M anit j ^ (Z5pl 354© 1 83 90. 

Maple "tispi 101 © 

Marchwlet Hldgs. (25p) 2609 55 2 
Mans and Franco Restaurants (IOp) 82 
79 81 

Marks (Alfred) Bureau MOp) 124© 

Marks and Spencer /35p) 257® 8* 92 

3 4 B9® 90; 1 5 6 3*. New 283© 
93 2 90 4 5 6 1 2©. 7pcPf. 7S4 

Mariu^aSp) 1014 2 1004: 24. 64PC 

Marling Indust. (10pt 22 
Marryat Co. N-vts- MOp) 204 
Marshall (Thomas; A N-vtg. (ZSp) 25© 
Marshall (Thomas) Invert. 6pcPf. »50p) 

Marshalls (Halifax) (25p) 94 
Martin-Black C2Spi 49 
Martin (John) of London (IOp) 17® 

Martin the Newsagent asp) 290© 90 
Martin (Tomi Metals Gp. MOP) 91 89. 

SpcUns-Ln. 349 4 
Martin Walter Gp. (20p) 71 2 
Martonalr Inti. >20pl 196 4 7 
Mason (Frank) 44 
Massey IB. and S.) and Sons C25p) 234 
Massey (Robert B.) r2Sp) BO 
Masson. Scott. Thriisetl (20 di 51 
Mather and Platt (2Sp) 744 6 
Matthews Hldas. (IOp) 59 
Maynards 264© 

Meat Trade Suppliers (250) 70 
Medminster (1 Op) 35© 

NJribray Go. aop) 21 24 14 2. 7ocPf. 

MelUi A N-Vtg. (200) 400 I 
MetaJ Box 35 8® 60© 76851239 
Metal Closures (25o) 117© 16 4 
Metropoie 7pcPf. 4B® 

Metropolitan Gas Meters (20o) 39© 

Mettov QSp) 24© 3 6 
Meyer (Montague L.) (25p) 550. New Ord. 
53® 

Mldhurst Whites (IOP) 254© 6 S4 
Midland Aluminium (25pl 78. 6pO*f. 501 
Midland Industries BecUnsJ-n. 609 
Miles Retffiern (25 p; its® f2 fl TO 
Miller (F.l Textiles) MOp) 88 
M lls (A. J.) Hldgs. (2So) 51© 

Mlln Masters iSOp) 120 
Mining Supplies MOp) 168© SO© 4© 48© 

Mitchell Cons QSp) X9U0 8© 9 84 94 
4 . 4 4pcPf. 39 

Mitchell. Somers <10p> 184© 194 
Mixctwicrotc (Hldgs.) USpi 974© 7 6 S 4 
DO 5 

Mofiett (John) SijpcPf. 40 
Monk (A.) (1 2'ip; 94 
Mono Containers (25p) 72 67 
Monotype 138 

Monsanto Textiles 5oc £)5 Ln. 75 
Moores Stores (25p> 23 4 
Morgan Crucible (2 Sp) 132© 1© 2 3 
Moraan-Gramolan (2501 102'j© 

Morris D arid Jones >25pi 79 
Moss Engineering (25m 61 1-9 24 4 3 
Mmint^ Charlotte MOp) 16«:9 1749 4 

Mowtem Clohn) asp) T09® 13 124 
Mulrhesd <25e» 53© 4 
Murray (D. W.l (Z5PI 285© 80 
Musical Plastic (5p) 12 


PhRMack (SOp) 121 3 
Philips' Lama Wks. 1F1.10) 610© 12© 
SU5129 62 2 P 20 15 
Philips Finance 54ocLo. 81 4 4 
Phillips Patents 140® 

Phoenix Timber 1250) 65. 7LpcOb- ISO 
Pfietav 'London! (25oi 40o 
Photo- me tatcroti. (SOp) 69® 

Piccadilly Eats. Hotels MOP) 199 184 19 
Picker! >g (Edgar) < Blackburn 1 ( 1 0pi 1 38 
41 40 2 

Pickles 'Wm.t OOP) 8. A MOP) 64® 74. 
S'-pcPf. 42 

Puking tan Bros. 321© 20 74® 17 20 79 
IB 

Plavton'c (Scarborough) i25p) 99 101 
PtNiururu (Sp) 57 
Fleeter (300) >124 14 13 12 !0>) 11 to 
12© 9: 

Plvsu (IOpi 954 B 7 64 
. Polvmark MOP) 11 
I Ponttn's (10a) 25® 4 44 5. 7pcLn. 105© 
3 : z: 4 

Poole 'Thomas' Gladstone China C5p) 44 
Portals Hldgs <25pi 190 75. Socbi. 1314 
Porter Lancastrian MOP) 16© 

Powell Duffryn (SO 01 124 3 
Power Tool Specialists H0 d> 36© 7© 
Pratt IF.) Engineering asp* 52® Bl 
Press (Wm t son (5ni 50 V® 1 
Prestige Groan (25n» 169 
Pretoria Portland Cement (R21 215 
Price Pierce thing, 1 437 5 40 
Pries 370® 

Pricer its HOP) 51® SO 
Pride Clarke ( 2 Spi 99 
Pritchard Cleaners (Md«s.l (Spi 46 T 
Proprietors of Kays Wharf 2590 4 9 B 
Provident Clothing Supply (2 Spi 236 S 
Pullman (R. J.I (5 d) 92', 

PVrte Bros. hubs. Gobi 194® 2© 4 5 . 
oMin. 1 30:» 3 

Pve HWw. Certs. (Reg-) 184* 19X 18 

Pye Of Cambridge SbPCPf. SO© 

Pvke IW. J.I (fu do*.) non) )Q:« 

Q — R — S 

OualKex (25 b) 434© 4 3 4. 64pcL»- 

9040 4® 1® l-*2 904 1 
Quality Cleaners r20pi 45® 

Queen Street Warehouse 7pePf. 48© 50 
Queens Modern Hotels iSp) 14 134 

5S «•*»»*• asp* 78© 

RFD Group C) Dp) 204 20 
RKT TertJIas (IOpi 474 
Ratal Electronics <23oi 130* 14 28* 31 
Radiant Metal Finishing nji-pi « 4 
S* 1 ,"* Engineering inds. (5pi 12 
Roioigh Industries 6»cDb. 914 
Ramar Textiles (Spi ioi- 

1-1 MOB) 28 4 

R ?? k °J9* nl *fitlon C25pl 716© 78 IS 10 
1*- £ wy-vtfciaspi 810® 3 4 S 2. 

)S: 1 % 8BCL "- Bv B0 * «° i - 

R a n ^in H ,° '.'i Mc n V“?s» Hop* 126 4 8 7. 
B (SObi T21 4^ SpcAPf. 584. SocLn. 
S*8l, S 8‘ 8 ^ pd ' n ' 671 *- S’-sBctn. 874:® 

RanMtne^H^rtrrnann aSo , , oso s 

RatdiOe (F. 5.) Inds. C25p> 50 
Raybeck MOm 8B® 33 2 '-1 s it. 
Readfcot inti,!. f5o> 4Blj i J, 5 1 * 

t© 7 

R S1 k 5! < fiL m pJob! s ?g , t i 29S * 3*« 4 8 

Red (earn National Glass (25p> 107 
RediltuSion >25pt 90'-® 2 1 4 1 
R«Und (2Sp) 95: 6 5 T S f 6< 3 PCPf. 


Musical Plastic (5p) 124 4 4 12 
Mvddlcton Hotels S'lBCPf. I50p) 23 
Myson (IOpi 1544 3 


NSS NewsaganU N#w 77 9 

h Wflliai 


Nairn Williamson (Hldgs.) 103© 5 44 
National Carbonliina rtapi 1874 6 7 S 
SiSS"* &**?•. RfOiner Com. (TUS5) 19 «n 
N ational Sunlight Laundries (IOpi 28 4 

TNeeorrrS (ZSp) 45 

Negrattf Zhmhra A CZSpj 23 
Neville Gro. (25hi 74 
New Dav Hides. (IOP) 304 
Newell Machine Tool (IOp) 22© 3 2 
Newfaoid Barton Hides. O5o) 164 
Newman Granger Industries (IOp' 29 

industries (25p) 78. New 78. 
1 0 '.-PcPirtlyCon v.UrsS-Ln. 100 9B 7 
Newman-Tonks Q5 p 1 115 
Newmark aoulsi asp) 138 3 40 
Newton Chambers C25p> 70'; 

Noble <W. j.) Son (5p> 11 * 

Norbury Insulation Gro. (2 So) 201 

QSp) 170® 699 9 70 694. 
7 UocLliu.Ln. 794 

Norfolk CaaRaT Hotels (5o) 30. 9'ibC 
Cnv.Uns.Ln. 121 4 
Norm and Electrical Hlags. QOo) 599 
Norris Warming tHldgxi (5 p) 13 
North CJames) Sons r20P' 40® 40 
North (M. F.) (IOpi 860 

N Db h 73J49 lll ’ ,OS aSP ' 11 5 ‘l 14 **- 7 »C 

Numeral Developments (Hldgs.) OOp' 

Norton (W. E-> (Hldgs.) (SB) 104 
Narvlc Shoe (25a) 34 ‘,70 54 5 
Nomest Holst (25 p> 114 

vgrt^rho *** 3379 3t - H<mm 

Nora (Jersey; Knit (20pr 2440 3 
Nurdin. Peacock (10 p> 16B 9 71 
Nu-Sw,*t Industries (5oi 744 
Nuttall (William) Transport (2Sp) 72© 2 

O.P. Chocolate «5 b) 119© 

Ocean Wilsons (Hldas.) (20 p) 364© b© 7 

92S5" 34Pc1ytMt.Db. 96* 

Office Electronic Machines C2Sp) 105 . 
Nn> 1044 

Oldham Inti. (5pj 29. SpcPf. 52 
Oliver iGeargei (Footwear) (2 So) 55 
Olympia (Redacrc) (20 pi 16 
Owen Owen (2Sp) 53 
Ov(CV Printing Gro. (2 Sp' 20 
Dul'd (25p) 223© 19 20 1 

Paradise (B.) (IOp) 22© 

Park Cake Bakeries (So) 12 11 h 124 114 
124 

Parker Timber Gro. '35b) 60© 60 
Parkland Textile (Hldgs.) A (25 bI 244 
Parsons (P. J.) MOp) 44© 5 
Paterson f*u Sons (25p) 54 
Paul iW H.) (25 b) 27 
Pauls Whites r25p) 329 4 


S^5“s"m^Tso'p n . U, li4 <1 .? W «• 2 * 2 - 

fSoJ^SS S ‘ NeW 368 6 
Inti. 220 : 2 20 1 19: 18: 19 21*. 
7UpcDh. T 987-92 7749 TLnrrih 

7S?“ 74peLB. 7340 4:! 

JOocLn. 924© 2© «-t 3 24* 2* 4 

R«ed (W ) (2So) 291- 30 

Reeves (F. JO 05 n) 46. llpcOb. 254 

Renold 3&4X® 8 70 69 72 1 

Ren to HI Group (10b) 1234© 44® 5 44 

B 69o' Cfc WI,tQ " O'**™ (Hldgs.) (ZSpi 

Restmor Group (2 Sp) so 

Revertex Hides. (25p) 92 

germane (ZSp) 109® 69 8 6. New 189 

Reynolds (W. J.) Hldgs. (5 p) 74 © 4 

R ensile Parsons 151* 4 2 3 

Ricardo Co, Engineers (2 Sp) 1059 

Richards Walllngtan Inds. (IOp) 55 3x- 4. 

7J,pcLn. 78© 9 
R'mmel (25a) 110. New 111 
Roberts Adlard (25p) 54* 

Roberts (C) 250 4g 
Robertson Foods (2 So) 97. New 9S© 
Rockwaro Crotm (25p) 60 58 
Rogers (G.> (2Sp) 36 6 hpeOb. 99 'v®. 

74pcDb. 101 4. 7 ItPcDb. 1990-93 99® 
}Z 74pd.». 1987-92 47*® S 64 5 
7 6. 8««n:Db. 994 

Ropner Mdm. (2SoJ 274. A CZSp) 274 8 
Rose dak Inds. <25p) S4© 7© 44 
Rotallex CG.B.) 7':ocLn. 130 
ROtaorlnt (20b) 7B® 

Rotary Hoes (25p) 6649 5® 6 
Rotherham-TI nsler Steel (25 p) 91 
Rowan Bodcn CZSp) 124© 13 
R own tree Mackintosh 500 
Rawtpn Hotels 4'zpcPf. (2 Sp) 37® 

ROval Worcester (25ol 160 

8Ks«“tsr.r;s',!“" 

Rugby Portia nd Cement (25p) 146 _ 
•'! «4 S':. Ptg- CNV.) (Spi 272 1© 70. 
fipcLn. 62* 2 

Russet Bros, r Paddington) rzso) 20 1 
Rvan(L.) Hldgs. (5p) 134® 14 134. 
84PcLn SOt 

Rv croft fBradfDTd) Hldgs. (25n» 5B© 

Rye (Cl OOP) 107 B 9 

S. and K. Holdings »25p) 47 6 4 
SGB Grp. (2Sp> 168*© 73. 84 DcUnsec. Ln. 
142*© 3® 

Sabah Timber (IOpi 56© 5 4* 

Saliubury U.) (Props.) 64PClrtMt.Db. 
734® 

Salters Finance inv. Cpn. (R0.50) 81 
Sale Tliner (25p> 69® 4 
Stndenun (Geo. G.) Sons (50p) 180 
5angera i25oi 1 35 4 3 2 6 
Saunders Vahre (25b) 124 5 
Saville Gordon (J.) Gro. (IOp) 634© 6© 
44 4 

SCapa Gro. (25pi 674® 

Scot Meat Prods. (10 p> 148 
Scotia Inv. 9 4pcUnsec.Ln.Ser.A 72*. Do. 

Ser.B SOt 66. Do. Ser.C 59: 

Scottish Unlveisal Inv. (25oi 123. 54 PC 
Db. 65 

Scottish English European Textiles 120a) li 
Scrag^ (Enwu Sons (Hldgs.) (Sp) 47* 6© 

Sealed Motor Construction OOp) 1434© 

Sears Eng. BpcPf. 589 
Sears Hldgs 


Tntiurv Contracting Gp. ISO. 18 

Tniing^CThomas) 

H. S4®. 6'jpePf. 8 SSO 3L 7I9CM- 75-rtP. 

Tomkins (F. H.) (&«> 13‘: , ... 

Totalis* rors Greyhound Hldgs. .5 p) 
Twer Axaets HOP) 3*4 3-1 * 

Towier A MOp) 23© 

Torer^Vwrtsk!? MIHMwi (HWbs-1 (IOp 1 
127© 4 84 8 _ „ 

Tranmer Graup Now 76 

Transparent Paper (250) 8*4 _. 

Transport cnemteal E«Cfig »)0P1 -3© © 1 

Transport Devoi Co. j2Spi 87*® 9 

Travis Arnold !25P1 125.8 fi «© 7 • * 
Tremletts i25pi I46'i« S: S S’* 4 
Trident Television A (NOfVtg-l ( ,08 * 

Trl Pin : Hldgs. {50p| 1«© 9 7 
Trordale Industries MOW 1S4* 

I: sthSss w 

s TstcuSeM 1 is ■ 7.5acuroec.i»: 

764© 

TrtiMx aso) 117's©. „ . - _ . e 

Tlibe luwstfBents *29© 31® 5 * ® 7 
MUmLL SSi:. giipcUmee-tb. f 1 1© 

ToHteih Croup «So) x , 

Tunnel Cement 8 IS0P1 1 64 1 3 3t S 
Turner Ncwall 1*1 4 2 3 
Turner YV. E.) (IO P* 30. , a 

Turriff Construction Corot. (25o) *5 39 

Twyfwdf tWdings (2501 1084© 4 9 

U.K. Optical industrial 125b) 2°?? S a> 4 *0 
Ulster Television Non-Vot- A Mo* 

Hina BlPrtronle (25P) 30. T'tPCLfl. M 


5'jpcDb. 
SpcLn. 5*4. 


Ultra Electronic (25b) 50- 

“SSJJt "« E- « 

il” 'Vti? It 

54PCLn. 584. 74 oCl.n. 80 4 

Unilever i Non-Vot) Ord 
(FI. 12) CUPu H. 7pc«. (PI 2P mV? 
Union |nt. BpcPf. SS': St. 7oePt. Bit 
United Biscuits (Hlpgsi tsoni 2059 *9 

6. 8 PC DO 844 

United Builders Merchants <25o> 138 74 

7. 7'*beDb. 75 
United Carrier! II Op) 71 
United Draoery Stores (25p) 159© 4® 9 

41 394 • 40: 40. New 13949 * 2 ® 
404 

United Eng. Industries MOp) 264 
United Guarantee i5p> 74® 4 
United Industrial llOol 164 
United Newspapers <25p> 245® 

Unttea Scientific i25p> 61 60 1 
United Tobacco (South) /Eli 2*99 
United Transport ( 2 so) HM 17 
United wire Grp. i25bi 56 
Universal Grinding I25p> 1069 4® • 

Universal Printers 214 
Unochrome lirt. (IOp) 251 44 
Upward Rich (IDs) 39® 

Valor Co. <25 d> SB'® 6 7 
Vanguard Plant ('Ob' 154 
Vantona '2Spl 40>' 40 

Vencsta Int. (25u> 22 3 
Vickers 624© 4 2 34 14 1- 
Cumi 34. SocPf. SS® 44 
Vlners MDP) 44 
Vokes Gro 420 di 704 
VOSPCT (2 SB) 684 9 


Anolo-internattonat SWI 33 

' — 59® U 


Angto-SCOttW) (2901 ! 
Ashbourne IZSp) 30 
Ashdown aupeunvUt. 


90 


SpcPf. (Non- 


a .caspj 


)«t® 6 ® 74® 7® 8 It© 6 ’ 74 6 74 _ 7'B 

% 6 : fl- 6 %r A *"• 5<r * 90 *** 

yw&'s zafiuiEmES%& 

909 

Sellncourt (Sn) 15 164 16 154. 7pcPf. 

(50p* 28. 6 > 2 PCUnsec.Ln. 344 
Senio r Engineering Grp- (IOpi 4744 B© 7 
S ” “ S? 50 ! 52 14 1 
Settle Speakman 270 60 

Sharoe FUna' (25pl 89 8 

Shaw Carpet ilOpl 724 
Shew (Francis) (20») 46 S 

Sh D r£^ e pd E, ? 6 o i2 SS\— 7 - 

Sheffield Twisi Drill Steel ( 20 p) 7*40 
Sherman (Samuel' (IOpi 24 S 
51 2* HldOS. (250) 250 47* 

ShiptoB Automation MOp) 104 It. Do, 
i© pm 

c5.u5S«J2 n l,C5 MB - Whltev,ay * 7utK 

Hldgs. (IOPI 254© 44 4 
Silhouette (London i A (20p) 78 
| me Darby Hldgs. rt24ni 80 TO 
S mon Eng. I25pi 174 34 3 
Sntpaon fs.) a <7 Sol 60© 

Sinhr (Z3 d> 26 

Sgg tl «r 1.95B) 10V. A (2501 1099 7© 
Smith Nephew AssccW fioe) 67 5 B 74 
-■*|.6 54. BpcLn. 145® 2» 2 ® 

Smith WellxtQod (Z5p) 20 

;»• S') (H‘b"s ) QQo) 37® 
f m !ff ft H - P-1 (25p) 134 
Im lt (Whitworth) (5P) 11 © 104 

S^peL^'aiti® ,HWb ** > a soot 1 1D - 
Zwanenbero Group (IOp) 39 40 


W— ’ Y— Z 

Waddlmnmn W ij.')*A (2Sp) 213®. B (25o> 
211 12 12 : 

Wades Dent. Sirs. A <2Qp> 61© 

Wadum i50p> 150® 

Wagon Repairs i25p< 175© 5 
Walker Crocweller (25P1 133© 

Walker (J.i Gold. Silver, (25p> 82 
Wallis Co. icortumtim MOp) 100 
Wallt* iF. J.i MOpi ISO 
Walruiev (Bury) 106 5 4 
Ward Gaidstone (2Sp) 117 184 18 164 
W untie (Bernard) (5 pi 18© 4 18 4 17 V 
Warner Hoiidavs (1Dp> 25. A OOu) 
23):. SdcPT. 494 
Warwick Engg. Invs. (20ni 1S4 
Watmouehs 12 Spi 83 
Watson Philip (lOo) 103 2 
Watts BJake Bcarne i25o' 134* 

Webster, Publications (So) 144 
Wedgwood <25pi 2489 99 
Weir Grp. (25 p) 7849 8© 74 8 
Wellman Engg. (2 Sp> 394 
West I A.) (2501 384 
Westdock Prods. C20p) 19 
Westtorth Elec. Auto. 1 2 Spi 81 80 3 
Wearing home Brake 273© 2© 5 9 S 7 6 
Westland A.rtralt I25p) 484 9* 74*. 
7'«ncLn. S9-'a 

Westminster Country Props. (2 So) 414® 2 
3 14 

Wesfon-Eraru (Hide*.) (20p) 110 
Weston (Stanley Grp. C)0 p> 454 
Weyfaurn Eng. (2Sp) 57 
Wharf Hldgi. 2231; 22 
What lings (Sd> 

Wheotshcel Dkstributtun Tdg. (25b) 1329 
49 3 * 

White (John) Footwear Hldgs. (25oi 37® 

wRltccroft (50P) 98® 7 8. I'.-OCPI 404 
Whites (Timothy) Taylors BocUni.Ln. 790 

9 

Whitting ham (William) (Hldas.) 11240' 06 
W log Ins (C. S.I (IOp) 27 
Wiggins Trace 4 4Pc2ndDb. 65 
Wilkins Mitchell C25oi 33 
Wilkinson Sword (20pl S3*. Non -Vtg. a 
£ 20p) 44 4 S 3: 

WUktirson's Transport Grp (25 p> 189 7 8 
Williams Humbert Grp. (25» 59 
Williams James (Engineers) (Spi 179 16* 

Williams Furniture (IOpi 7';© 8 
Willment (Johni Automobiles (Sp) 94® 
WHmot-Breeden (Hldgs.) (2Sui 794© 804 M 
79© 9. ZOpcPf. (Cnv.l (250) 454 
Wimbledon Stadium Did. <5 d) 29® 
Wlmpev (George) (25 PI 177® 5® 6® 80 
78 9 6* 81 

Windsors (Sporting Inv.) /So, 73 
Winn Inds. r2Dp) 294® 30 1 29 304 
Wins or Newton (25 PI 160 
Wall Electric Tools (Hldas.' (ZSp) 95® 4 
5 

Wolsclev-Hughes (25 p) 139®. New (f.p.) 
138 41 374 

WolstenhoJme Bronze Powdera i2Sp) 230t© 

10 4 9 

wombwell Fdurajry Eng. (IOp) 21® 2 
Wood 5cm j (Hldgs- > 'Spi 9J*. 7'spcPf. 43 
Wood Hall Tst. 1250) 884 94 8 
Wood 'W.l Son (IQpi «4I;0 I- 
Woodall-Duckham Gp. (25 P> 91 
Woofcombers ' Hides, i 49 4 
WdolwortR iF. W.l <2 Sp> 72 3 4 1 4 2 4 

Wori» fi iBond> Hldgs- <25PI S3;® 44 * 4 

Wrlghton CF.) Sons (10p« 50 
Wright-Scnven New 16U 4 4 16 
Weight's Biscuits i20p) 434® 3- SpcDb. 

Tattoo Furntture (5n) 8 4 
York Trader MQpi 127® 9 
Yorkshire Dvewire Chemical (250 ) 200© 
ZOO 199 201 

Youghal Carpets llpcln. 994© 

Young Austen Young iZ5pi 104 

2(enlth Carburetter A (Reg.) (50e) 754 

ELEC LIGHTING & POWER (8) 

Brascan no, 930* 

Calcutta Elect. Supply Corn. 42 
Jamaica Public Service (SJ0.50I 12 
Perak River Hydro Elec. Pwr. 240 1 ® 37 
9 9: 

Power Con. o? Canada 242 

FINANCIAL TRUSTS, BTC. (192) 

Anglo- African i74p> 84* 

Anglo- Continental Inv. Fin. (Red.) t2Sp) 
41 40 

Argentine Southern Land 189 
Armour Tst. New 44 2 
Australian Estates CZSpi 46. A <Z5 p) 
38® 

British Elec. Trac. DM. (25o) 11140 13 


,ndttst - ( S °M 170. 8PtLn. 120*9 


Poarson Longman (25oi 147. 
7pcPf. '■ 


54PCpf. 


45S. 7pcPf 564- 64ocLn. 574 
Pearson 'S i Son 12 So) 2364© 3 2 15 7 
Peglar-Hittnrslev (2Sot 360® 58 8 7 9 

Publishing <20p) 3809 7 6 9 4 

Perkins (Dorothy (ZSpj 196® 6. 7oePf. 
02* Ivl 

Per malt MOp) 134 

Peters (John) CZSp) 12449 5 2 


.394 
mi tin 
„4*® 

Spbra nje (Hld gj.) . (IQp} 38 
S CR'50) 1r 3'9O 8 T *9 b * n,t * M,n,nB R efmlno 
Southern Construction (Hldgs.) (5p> 21 
5outtierns.fi vans (2S») 804 
Spark Hldgs. (lOo) 45 >i© 64 6 
spear Jackson Intnl. (250) 158 
Spencer Gears fflldgs-l (5o) 17 
Spencor Gomaco BocLn. SO 
Spencer (W.l (20n> 29© 
go Her* _(25p) 454© 44 5 * 

Solrax-Sarco Eng. (Z5o) 143 
Splralla Groao < 20 ol 6549 * 

Potteries (Hldgs.) 94paLn. 

1104 11 

Staflex Intnl. (25ol 504® SO 
Standard Fireworks (2S»> 32 
Standard Tvre (2Do) ISB . 

Startrlte E«g. Grouo C20p) 59 
5nvelev Induct SCO 24 SI- 41- SOt 44*. 
74oy.n. 1986-91 56: 

Steel Bros. Hlda*. (SOoi 132. 7aCLn. 544 
Steel Group (25ot 136 
Steeticv (25 d> 177® 9© BO 1 79. 11 pc 

Ln. 1034 4 5 

Steinbera (London S. Wales) (lOo) 64® 
4. A 1 1 On) 454 64 7 
Sienhoiue Indust. BpcLn. 47*9 
Stigwood (RUt.) Group (IOpi 764© 6940 
B® 734 3 2 4 14. 

Stlmpun-Perkins SpcPf. (GO a) 20 
Stocktake Hldgs. IZ5p) 112>j© 

Stphehilt Hldgs, (25 P) 85 
Stone-Pfatt Inds. (ZSP) 6S>z© 5 64 6 7 
Storey Bros. (25p> 44 
SUthert Pitt 72© 

Streeters of God aiming (IOp) 74© 5 

Shift (J. E.) (25 b) 77 

Stylo Shoes (25P) 53® 4 3 4 . 

Summers CO. C) (HIdga.) (ZSp) 644*© 4 
Sumner (Franda) (Hldgs.) (IOp) 17 

T — U — V 

Tan-Sad HMgc- (Sat 144© 14 4 15 
124 13!) 

Tarmac (SOp) 234© 34© 3© 3 2 34. 

6 LipcCnv.Uns-Ln. 146 
Tate Lyle 156 5 44 4 j. 64pcPf. 64. 
54oeDb. 684. 74pcDb. 784®. 64 pc 
U m-Lh. 69*© 

T gyigr Harrier Group /15 p> 134 14 
Taylor Woodrow <25p) 301® 297 300 
296 5. 64pcCnv.Uns.Ln. 79 84 
Tebbitt Bros. fiOol 94 
Jetaicmit (2Sp) 92 i 
Tel t Phono Rentals (250) 340 
Tesco Stores (HIdga.) C5p> 66% 6 7 
Thermal Syndicate (25o) 33© 5 6 4 
Thompson (John) B4i>cUnscc.Ln. *54 
Thomson Oraanlsatign (25 b) 78© 80 78 
Bt. sopepf. (25 p) 59. 0‘MKIrtPf. 

504©. 8pcW. 8240 'i 3. ^clrtMr.Db. 
364- 64uc1stMLDb. 699 
Thorn Electrical Inds. (ZSp) 3931© 9© 7 
9i. 9 B 6 4 . A (250) 396 7 4 34 8 
BpcUnsec.Ln- 86429 4* 

St 5 74 4. SocUnaec-Ln. 123© 59 
20S IS 2* 

Thornbery Hfdpa. MDpJ 324 


124 12 134 114 
Brramton Fin. (25p) 52 
Chaodeslev (25 pi 74 34 
Charter land General (25u) 57® 

Daily Mail General 488J. A 473* 87 

Dalgctv 149© 52© 2 4 1. 54pcpt. 

Estates General (20p) 26© 54 64 
Exploration i So) 23 
Fantl Consolidated MOp) 80© 78* 

First National (Z5ol 315© 20© 15 18 
Hawtln (IOpi 384© 9 4 9 40 384 4 
4- 84PCLn. 95 
Inchcape 378 7 6 
Industrial Commercial 7 txpcADb. 1989-92 
754®. 9pd-n. 1977 994 4. 9»ipeLn, 
1014. 1 DpcALn. 104. lOpcBLn. 102 

Industrial Finance Invst. (25p) 131 
Jersey External 1264 S 
Jesse! Sacs. (25a 1 265© 5*« 6 60 Z 
5 8 1. New 264. Wrnts. to Sub. 

UT* 12' . Dn U, Wsw 74PCPf. 

671). 94pcLn. 864 
Knfton (IOpi 66 
Kwahu MOp) 2940 
Law Debenture Cor (25a) 127 
Lloyds Scottish CZOp) 101® 09 84 7 
London Bombay United (5pi BIO 1 
Mercantile Credit <2Sp> 175® 5 4*. 
64PePf. 614® 4- 74pdLn. 1987-92 

Moorslde SocPf. 454* 

N.MA N.Z (250) 45 

Rfi!) LU* r JS! tlona J nifft-i non) 120 © 

194 20 18 19i 204 
Refuge Secs, ooni 67 


River Mercantile Tst. (25p) I 664 5 
fcntwinger ins. institutional Hldgs. (Rl) 

Stock Exchange 74pcMtDb. 7S«i 

CT Tan<1 Shs. 

United Dominion Tst. asp) 186® 479 

Vavasseur U. H ) (25p) 17S 
Wagon Finance Coro. <2Sp) 130 

GAS (21) 

Gradual nqp) 364© 

,. D - . Cont i.5“* Capital *610 3 14. 7 dc 
U nsAn. 1184 18 19 174 184 17 

INSURANCE (276) 
2!s2L bun J- A s ,ee - 8181 23 

Bowring (C. T.i (25p> 4520 6 7 SO* 8 2*. 

5pcUns.Ln. 1224 1 2 3U II,* 

Britannic (5pl 266 60 34 3 4 
Commercial Union (25pi 460 2 S 3 4 59. 
74pcUns.Ln. 82© 14 
Eagle Star «50p> 416 20 18. 4pc2ndPI. 

■S21E ifJL L !5t «Si so 49 

Excess Hldgs. (2Se) 242® 4. 10pcUns.Ln. 
F Mo5l ,r 91 "” Ura,IC * H,dot - (1 Op) 92. A 

G c n n n,l n Fll S. L,, e a 5 "* 1774*® 

79ifo 9 60 ' S lpcPl - 58 ' T4BeUn».Ln. 

C an r ^, la 5«. R S V i' Exchange (ZSp) 23Bt® 40© 

s? 5v S ® 2 7 .', **.*" 240 3 ‘ 7 »cRf- 75* 

, TpcUro.Ln. Sec. A 9649 Si,. 
7BCUns.Ln. 5er B 71 4* 1 1 i ,|7 i. 1 
Hamnmid <L.) (Hldgs.) (2Sp1 1 \7& ISO 

Hroth f C. e.) moai 2074 il 

30* 2^32 Al * urJn » Soc. (Sp) 328© 

}■**?'*. fijawln (Hldgs.) <2Sp) 418 16 
London Manchester (So) 142 
London Assurance 4pcPf. 39® 
MBtMiews^wrlshnon Hldas. ( 2 Op) 740 ® 

Mine* Hldgs. (20nl 346 50 

Pwrt (Sp' 260 50 63 

Phoenix (2 So] 276 

Prior Forbes (Hides ) 1250) 289 7 

Prudential rsoi 163© 4 6s 

Refuge B (So) 174© 4 

Reinsurance (2 Sb) 61© 

R«U*1 , (ZSpi 3909 8st 9 91 
Sedflwlrif Collins (Hldgs.) MOp) 224© 5 

Imurance Hldgs. (2Sp> 3S7* 
Stenhouse Hltfps. (25u> 7B® 9 
S l"4 A L »"* ,n *Wt© 72 4© 70 

SO" tltc (Sp) 149 9a 
victory 308 

Wlgham- Richardson Bevingtons (2Sn) 224 1 

INVESTMENT TRUSTS (77S) 

Aberdeen »25pj iagi, 

®»rn Sejairltle* Int (50pl 58* 

Alliance Inv. (25p) 190© 3© 

"' ante (25 b) 190© 30 

AWJjntt Trust QSpT £10© 11 
Alllfurtf {SQb\ 1 021t, c*p. (SDd) ZSO 
Ambrose C2So) 36b. Cdp, i23p) S3& 1 

o’Vo'Vb 7 Si 385 ’’ 8 Qr *' ^50) 2564 

£3STwF !?■ 91 * 


Ashdown _ 

Ashnoiff USp' il _ 

AM antic A«H BW 774© 64© 
WraU.Ord. 1840 16 
Arias files trie SpcPf. SO 
Australis Brt I 40 
Authority (2pP) 1b4 
Backers’* iZSp) 1124 
Bay Hafl (SOP) 206 
Birminghfim Qiirnu diTgroo. toui© 7C 
Bisnapsaan Fn3orrty_)7i 1701 , ; . 
Bishopspatc tZSpi if 7© 

Border Souinirin SjOcfehuliler, (S3p; 2 
Do US. at 1 930 T9* ML] 834© 4 
British American cbm bo>. 

Orman ForcOn i26p1_ 83© 

British Aswts |25P* T 8 I 1 • 

British Aurtralian i.Sat 23% 

British Investment t25nt 1 55 ® 6 4 . 61 • 
Db 16? • * 

Broads tone (2Qpl >« 

C*h(r Trust 'JhlM 1440 6 7 64 . 

Db. 809. 6 'apcCunv Ln- 134© 
CalrdOioa" Trust sot Pi. 47 L 
Cannon Stmt liivesis. HOfli 44 3. 9 

Ln. 100© 99<: tOl IDO 1 •: 

Capital Nationoi Trust New 10 5 
Cardinal Invest. Trust SpcCntL tZSpi 34 .' 

Car 1 ioi invest. Trust (SOP* 1*B 
Cedar invest Trent dpi 1:7 is 
Central blwerwood Trust (5o< 1 1 v<® 
HO 'a 13 

Cbbiuiri Islands mini. Invni, Trust 9) 
Charterhouse Invert. Trust (25p> 1 
New 103. 4'apePf. 43 
Otv Com mi ■ Invest. Trust tic. shs 12 
244* 1 - V Can. V»1 17* 

City Gracochurcn invert Trust <25pi £s 
City Intnl Trust t2Spl 83© 

City ot Oxford Invest. Trust (2Sai 58 © 
Cjavfrfiom* invert. Trust iMc 67© m 
Clvtfesdale Invest. (35P» 80 1. 0 iZ 

79'.-© 

Cuntinpaial Indus. Trust (2 Spi )S 6 5 , 
Continental Union Trust ( 25 pi 90® norm 
Oeoentore '25o) 107© 64 . 51 J* 

1990-94 611; 

Oarby Trust Inc shy. (51 
Direct Spanish Telegraph (3So> 142 4 7 ' 
Dominion Gen. Trw t?Sm isi 60 
Dualvest Inc. tits (50o' 57 Cat* ut 
East of 5cattand Trust i2&g> 187. dm 

EdiBhoroh Dundee Invert I25 di tig 
Enmbaroh Invert. Tru« Did 1 88 Bo 09 
4upc0h 6RU:o Nl® °e 

Elf*c Tronic Trust Hioi SO© Q. B (2 Sal 3 
82© I; 

Snghtn and Inti iSSol 850 a 7 
tins Lh. 114© 14 

English and New York Tu. fJSai tff, 

Equity " Contort t«v, Tst Old. i50pi 
Eoultv Income Tst I5flpi 152® 3 ® B 
Estate Dunes In*. Tsr 4C5® 

Fjrst JM-lmnt. Tst. SocPf. dju. Sue] 

First ’ Scott. American T«. (2 Sat m 
SpcDb. 801- 

First Union Geo. In*. Tsr. no Ssi cat. 
Foreign a»n Cni l"» Ttr rrSn) 1S2 
3. 4'rtKDb. 1982-87 34's« 

FundinvM Cap.Shs 354 7 
Gen. Fkndt. Inv. T«r. Cbnv. r|0a> fla 
,=Sfll T4f 

C | 'TO VST IT? B t9?*lB•, 2, '■ "*• 1 

Glasgow Stock hldra Tst i2Sp) 128 
GlendeVOP Inv. TM (2 Spi 100 1 
G'obc Inv. Tst. (25p) 140® 10 3 2 , , 

$&fto': “g 2 MhW s-ct - c 

GI. Narjhr. Int. Tu. '25o> 99 1 - 8/ 
Gresham Inv. Tit (25P) 95 4>i 
Halma Inv ()0p> 26 
Hambros Inv. TU. A (2Su> 139. BO 
1 20S 

Harcros Inv. Tu. MOpi 34 1 : ® 

HgllenK and Gen. TSL 656 
Hill (Phlllpi Inv. Tit. f25o) 165® t 
S':9 6'- 7 dljBCUns.Ln. SS.t 

Hume Hldas. A (25p) 62® 5© 3. B (2: 
600) 4>t. S'tPcCnv Un* Ln 105:* 

Indust. and Gen. Tst. (25 bi 123': 3 
S'jpcDf. 65®. 4 i. pc on 99 1 , 
investment Trust Caron. I25al 168- 
06 . sou 

Investors Mortgage Security (250) ■ 
S'apcPt. SO 

Jos Hldgs. (25a) 47 b , 

Keystone invest. (SOpi 129 
London Holy rood T« t25p) 176'» 
London Lomond (29p> 77 's 
Lndon Montrose <2Spi 143 
London Provincial Tit. SocPf. (SOp) 22\ 
London Australia Invest. (SAD 60 _ 

London Electrical Gan. Tu. (ZSpi 91 
London Merchants Secs- <35p> 98 100 91 
Cap. Shs. (25 pt 100 99>: 

London Trust DM. '2Sp> 2551® 4© ^ 

M. and G. Dual Tst. Inc. Shs- (IOp) fir 
Cap. Shs. MOp) ' Hi® 41 
Mendlp Invest. «2Spl 85>: 

Mercantile '25 di S3':© > 4 ® 4 i< i» 

SpcPf. 470 t>9. 4'zpcDb. 95'* 90* 4 
Merchants Tst. (2Sol 54<:© I; 4 1 * 
49CLB, 89J? 

Monks Inv. Tst. (ZSo) 14))© 4 5 Gi- 
Nrw Throgmorton Tst. Jim. I25ei 28 
7U 8. Can. 148© 51 1© 49© SI 

N'nrteon Twenty-Eight Inv. TsL (2 
1 741: 

North Atlantic Secs. Carp. CZSp) 764 
Northern Alter. T»L (2So) H6 
Omnium tnv. Defd. (25bi 141 
Orbit Hkfgs. (25o) 60';® 

Orient Gen tnv. Tr (lOo) 31 ij 
OUtwich Inv. Tst. (2SP) 115® 

Pentland lnv v tu. (2Sd> 97': 

Premier Inv. (iSol 166. 71-oct.n 1 2( 
Progressive Secs. Inv. Tst. (ZSpi 10M 
Raeburn Inv. Tst (25o) 130 1 20' 
Rights Issues inv. Tit. Cap. Shs. (25m : 
River Plate Gon. Inv. Tst Held, ra 
2589 GO 

Robert! (Rotterdamseh Belcggings Cm 

&si%5nv^ 671, ***»■" 

Rolinco (Br.l (FLSOl 25'-v. SuA-S-— 
(RCB. Nat. Prov.) (FI Si 250® S 
Romney Tit. (25 pi 88 1 - 
Rose Thistle Tst (2Sai 78 
Roscdlmond Inv. Tst. Inc, (2Sp) 

Cad. (250) 170® 

Rothschild Inv. Tat. 472 59 70 55! 

6l;pctn. 147 6%* 7'*: 

Save Ptroper Linked Inv. Tst (IOp) 1C 
8® 8 7’r. Cap. (IOp) 101® 2 
Scientific Electronic Industs. Ttt. (2! 
34U® 

Scottish Amer. Invst (SOoi 1199 >t« 

20 )?': 18. lOpePr. 97® 

Scott Kh Mercantile- In*. (25p) 45«s. 

(ZSo) 44 it 

Scottish Eastern OSpi 117*0 17 ® % 
Scottish Intnl. Tst (2 Sp1 165© 

Scottish Inv. Tst I2SP‘ 103© 4 
Scottish National Tsi (2Sp) 124 S 41- 
|£«S*h Ontario investment rsspi 1)0 . 
Scottish Overseas Commonwealth USpi _ 
Scottish Tea Rubber Tst. CSpi si. r 

S o«!»h United investors (25pi 96© Sh 
ottlth Western Ihv. (2Spi 101 1 - 
S«ond Consold Tst, (25 01 1209 20 ' 
SpcPf. AB0. TiMcllns.Ln. 123h! 7 
Second London Scot. Amer. Tst «5oi 
Second Scot. (25o> 99 8 
Sccuntln Tst. Scotland C25n) 156© 7. 
Sphere (Z5pi 96 
Standard Tst C25p> 13T; 

Sterling Guarantee Tst (2Spi 279* 82 
8 84 5 97. New 282 'a 
Sterling Tst (2Sp) 1 59© 9 
Stockholders' iSOpi 399 400 
Technology invs. A (25p) 55ii S. 

/25p> 57tf> 

Telephone Gen. (2sol 173 
Temple Bar 5%PCCnv.Uns.Ln. ItM 
3', 4 

Tiumet Inv. Tst. New 66 »j 7h 7 
Warrants to sub. tor Ord. 32 3i> 

4 Us 3 5V. 

Throgmorton Secured Growth (25p) 29 
ttaPltal Ln. 113® 

Throgmorton Tst. (Z5P) 53tt 3 U. 8 
Cnv.Uns-Ln. 2© 1 'j® 2‘*©0 ij >: 

3 f- tv 

Tokengate Inv. (IOp) 141 4 • — 

Tor Inv. Tst. Capital (25p) 126* 
Trlplcvert Income Shs. (50 p) 57U* - 
%© 7. Capital Shs 288© 9 90 V 
Triumph Inv. (25ni 219© 23© 17 18 
19 16 ij. BocCnv. Uns.Ln. 162I- 
Trust Union (25 d) 85':® 

Trustees Cpn. (2Sp) 2321: 6 29 31 - 
Union Commercial (25 p' 1 17ii. 6lipc< 
Uns.Ln. (f.od.) ioi. 6'aPcCnv.Uns 

A,® 1 U tf 2 ft T% 2 cm 

Utd. British Secs. (25 p) 174ii* 5 
U.S. Gen. Tst 5pcDb. 82® 

Utd- States Deb. Con (25oi 77I-© a 
Utd. States Tst Inv. Fund rtUSl) 61 -• 
VYertrrn stockholders (Spi 48 
Wltan Inv. (25oi B8>- 9 8. Assd. to' 

. 39®. 8pcCirv.Db. B6u 
Yeoman Inv. Tst (ZSp) 160 

UNIT TRUSTS (6) 

M, and G. Dividend Fund Income .U' 
69.7© 9 2 6 7. Accumulation U 

Ho-2 

IRON, COAL & STEEL (12S) 

Babcock Wilcox 267*© 84 6 70 • . , . 

4!w 6 4 tSbb. n 

Ballour Darwins (5(Jpl 79 

Bralthwate Engrs. 139 

B M r ?7t H 2 , 2 Pr ° C tSAa> 6 ’3® 1»*. /. 

Charrlngton Gardner Locket (2Sp) 48 

Co nr (W.l 3S9 62 1 60 58 63 

Davy- Ashmore l25p> 531- 5 Ah 3 

poxroi-d Sunderland 40© 38* Sou 

Dun ford Elliott A (25pl 45* 71- B 

5r«> (T.) John Brown 146© 2i-® 4 5 3 

Flatner Halesowen I20pr 20 

Hariend Wolff 26 %© 4 , 

5 61- , ^ riBhno,, ( 2Spl 59© 8«i® 1 

Nerpvmd Steel Tool (2Spi 11 8® 2? 20 , 
meta^aon. Westgarth (SOpi 36b© 1 

Robb Caledon Shipbuilders <5dp) 23® ■ .: . 
Swan Hunter 300 2 5? ( 3 II* 7 
Ln. 52® 

Union steel Mlp. I25p) 23© 

Ward or. W.l ile* 30 f 27* 

Whessoe r25p> 631,® 4 31 . 

Woodhouae Rlxon tlZ'zo) 27© 

BONES 

Australian (70) 

Brokewi H'fl SputH CSA0.50) 150. Stf- 
KAO. SOI 8BA 

Gold 1 Mines 1 Kalooarile (Austl CEA1I 

Gt. Boulder KA10.10) 86© 7 9 90 • 
Hampton Geld Mining Areas (SB) 122 
Hampton Properties 4ecLn. 66 
Intevstare Oil kao.SOi 13 
M.I.M Hldgs. (SA0301 1S2® 4 
New Broken HUI Consol. <25P> 460* . 

_63 5 60 

New Guinea Goldfields ISA0J5) 1 

North Broken Hill KA1> 75*0 4 6 
North Kalaurll Mines (saO.30) 40* 

Parmaa Mining Cvploration (SP> 6W ■ 

Western Mining Con. (SA0-50> 1 
61® 51 3* 4 2 3 6 SO 5. DO. (P. ■ 

105© 98® 101 

HtoeeDaneons <181) 

S ver Hltam Tin Dredging (25p) 89 
urma ()7 I;d) 4 . ■ ■ ■ 

Central Provinces Manganese 02W>.* . 
Charter Cons. (Reg ) (25p> 249® 60- 

ChartBriiuVf Finance <5p> IS 1 * 1». 

Emrsv (5s) 7® 

Esoeranu Trade Transport (12taP) 88" 
Gooona Cons. rZ5o) 160 - 
Idris Hydraulic TIM (IOpi 34© 4 
Knmunt'ng Tin Dredging (150) 42% 

Lampa (Sol 10® 

London Tin (20o) 11414 14 19 _ 

La n rhe (25vi B9« 7© 6 % 5*r ,T 
7h B 511. 6 VncLn. 32. B4*pci.n. 

7^:«Ln. 8 3-68 G6 5. Do- 188 • 

Malay»n Ttn Dredging (25 p) 118 T . 


Meru Tin (Sp) ... 


(Sp) 38 


THE NEW THROGMORTON 
TRUST LIMITED 

Capita] Loan Stock Valuation 
3rd JULY 197 1 

net asset Value » 

Less \D%- 1 

TENDER PRICE IE , 

Securities valued at mWd 
quoted prices. 
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F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of The Financial Times, The Institute of Actuaries 

and the Faculty of Actuaries in Edinburgh 


equity GROUPS 

GROUPS & SUB-SECDiONS 

Figure* In puebUwMv after sectional o»mr* show 
number of nodes. 
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Higlii and Loirs Index 


CAPITAL GOODS GROUP (184) 

Aircraft and Components (S) 

Building Materials (29) 

Contracting and Construction (19).. 
Elctrls. (ex. Elctra. Rad. & TV) (13] 

Engineering (80) 

Machine Tools (15) 

Miscellaneous (25) 

CONSUMER GOODS 
(NON DURABLE) GROUP (175) 
Electronics, Radio and TV (14) .. 

] Household Goods (15) 

: Motors 'and. Distributors (27) 

! CONSUMER GOODS 
I (NON DURABLE) GROUP (175) 

!' Breweries (21) 

: Wines and Spirits (7) * 

I Entertainment and Catering (15) ... 
j Food Mjann factoring (24) ... 

{ Food Retailing (17) 

j Newspapers and Publishing (11 
j Packaging and Paper (16) ... 

j Stores (30) ... 

J Textiles (21) 

! Tobacco (S) 

| Toys and Games (6) 

j OTHER GROUPS 
i chemicals (19) 

• Office Equipment (10) 

; Shipping (10) ... 

; Miscellaneous (unclassified) (44) ...h.83.27 
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155.54 

+0.4 

5.06 

16.50 

' 5.83 

154.91 155.80 

157.04 ,168.62 

119.08 

158.62104.03 161.50 
tZEilj i2;3i K10/9, ‘fit! i 

f 82.82 

110.26 

+ 1.3 

7.42 

15.47 

5.66 

108.89 109.41 

110.42 UO.BS 

94.76 

110.88 

66.40, 280.12 

i?/3i ,(23/9,661 

66.40 

i3^/71i 

153.50 


6.03 

19.88 

3.52 

153.55 155.40 

156.83 157.94 

102.94 

157.94 

<22(7i 

98.30 167.98 ; 65.01 

(2/31 ;iEOf0rflff) ;/2f</6i.«2i 

251.24 

4 0.4 

6.91 

18.91 

2.80 

230.25 229.53 230-61 333.13 

1 I 

195.25 253.13 152.63' 233.13 

. <K/7, i2Bi3i lf*)7/711 

84.39 

276.08 

+ L3 

5.06 

19.75 

2.97 

272.75 273.82 278.10 ;282.G5 
! 

193^85 

283.44 174JB3 335.11 ! 84.71 
(27/7 * (2;3i :i l?/9rf®» 


+ 0.4 

6.54 

15.30 

4.24 

146J87 |147m28 ,147,89 [149.28 1115.54 

149.201 102.56, 160.85 1 82.90 
l23i7i | *2/3) 1(19/9/68* !(2 B/£/S!i 

66.00 

+ 1.1 

7^1 

13.32 

6.15 

65J26 i 64.70 

54.94 : 65.14 

66.33 

66-00 43.86! 136.70 , 43.86 

131.39 

—0.6 

7.91 

12.64 < 4.39 

132.10 ; 13Z.37 

153J52 .134.66 

• i 

114.26 

134.65 

(2&7i 

94.191 144.27 69.01 

,2/3/ '<31/1/68) !i'B/ll/66i 

168.96 

+ 0.4 

5.23 

19.13 

3.08 

168.24 i 169.24 

169.33,171.76 

132.79 

173.85 

117/71 

117.33J 197.87 J 79.96 
i2/3l ;t lb/1/69) )(2b/6n£| 

j* *6.83 1 + 0.7 

5.73 

17.45 

2.48 

175.7B -177.71 ; 177.83 1 100.45 

147.94 

18a45 

(22/71 

128.51[ 199.86 

71.10 

n6/lU6bl 

106.20 

+ 0.1 

6.22 

16.07 

5.56 

186.03 j 186.71 .186.86 ‘189.00 

123.52 169.00 
: fZB/7) 

115.92! 189,00 

86,65 

i2f/6,«2i 

116.86 

+ 0.3 

4.35 

25.01 

3.6S 

116.56 [116.66 

I 

116.69 Z1&41 

: 

88.97 

120.53 

(27/7/ 

7B.91, 170.59 

(2/5) j|]6rl/68i 

75.92 
(24.10, ■ 62) 

160.34 

+0.4 

5.60 

17.86 

3.82 

159.72 (261.63 

162.50 163.57 

127«Oa 

264.68 

218.17 164.68 
(3/4) [<15/7/71, 

83.72 
< 8/11/66) 


—0.4 

5.50 

28.20 

3.50 

1B2.40 [182.55 

181.58 179.35 

121.19 

194.97 

ilbrti 

123.30. 194.97 
<«/l) :<16/7/71i 

80.39 

*30/8/66) 


—0.4 

5.10 

16.58 i 4.10 

171.59 17037 

172.13 171.55 

145.09 

196.05 
( 14,7 1 

142.41, 196.05 
*4/1) iW,7/7h 

118.78 
dbf 6/701 

1B9.37 j+O.I 

7.18 

15.93 

3^9 

199.22 [201.26 203.01 .205.54 

170.98 

314.39 

il6/7i 

177.99,251.89 1 80.11 
■ 2/3) |(21/WS) , (23/7/621 

138.80 '—0.1 

5.81 

17.21 1 3.92 

138.93 [140.02 

140.96 .141.89 

1 

103.96 141.89 

i iEB;7i 

99.74' 171.54 95.98 
(2/3) 1(31/1/69) V16/6/7U) 


5.49 

18.21 

A6B 

137.69 :157.86 

138.23 139.04 

100.99 

159.04 

C8/7i 

200.23/ lo3.68i 94.62 
,2/5, *7it/bB» l-JIA/70. 

139.06 J — 0.8 

6.17 

16.20 

5.10 

140.20 140.85 

141.08 142.39 

106.88 

142.39,101-66 184.86 

(22/7) t ■ 13/1) ’i £6/ 1/091 

81.74 

.23/7 i62i 

115.29 

+ 0.9 

6.71 

14.91 

4.50 

114.30 Jl 15.94 

119.05 118.60 

102.57 j 

120.10 

ffi7/7i 

88.81; 134.63 

i2/3i ! >1/1/143. 

87.91 

,2n/6/t2i 

15SJJ1 

+ 1.5 

4J59 

22.79 

3.00 

152.69 i 156.31 

I 

157.49 159.89 

I 

101.03 [160.64 104.481 160.64 

I (27/7i 1 i£ii) ! iin/7/71) 

72.74 

iPlll/tibl 

173.71, 

+0.1 

5.67 

17.64 

5.20 

173.52 175.39 

175.63 ;177.77 

130.96 [177.77 137.81, 263.72 
[ (23/7 1 i »2)3i Un/U/Poi 

89.90 

<20/7, SH 

240.69 

+0.2 

a 65 

11.30 

5.52 

240.29 1244.43 

246.69 251.30 

196^1 1254.47 170.92' 305.02 

I t27/7i ■ I- VWl/Sli 

94.34 

'J.'l.-B/tk'l 

45.96 

—2.4 



S.55 

47.10 | 48.90 

1 

50.00; 49.92 

58.69 | 

50.04 

tluli 

45.96; 136.72 
(3,2) •• 10/ 1/70, 

1 

45.96 

(3/8/71/ 

185.91 

“ 

5.42 

18.45 

3.54 

: 

185.85 188.55 

i < 1 1 

189.98 ,193.39 139.36 [lS3.39 138.18. 201.92 
; i (SB/7) 1 ilOffil ;(31rl/68) 

83.2B 

(26/6/62, 

198J9 1—0.5 

3.63 

27.51 

1.55 

193.28 *199.42 

i 

195-94 jSOO.12 

129.76 213.05 153. 32, 218.05 
[16/Tl 1 ila/2i 1(16/7/71) 

109.12 

(26/5/70) 

p 16.61 

~ 

7.44 

1ZA4 

5.21 

316.53 ,317JQ3 318.12 323.11 327.20 1325.75 269.761 355.44 

| (l/*i <16/4) |u//10/70) 

90.80 

1 29/6/62, 

7.83.27 —0.4 

t 

6.86 

17.06 

3.75 

184.02 !186. 60 189.88 :1B93I3 ; 130.85 190.33 128.55i 190.33 
i - <21|7, i2-', IE7/7/71* 
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(8 ll'Ml 
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[ INDUSTRIAL. GROUP (498 SHARES) |16&46 j + 0.3 

| 5.62 

; 17.79 j 

3.66 

J166.05 |167.75 

1168.84 <170.47 I — ,170.96; 120.611 170.9a 14U.61 
j ; j 1 .27/7, | i2J3i |,27i7/7li , -J,v7l, 

30 

'1 Oil (21 1355.04 J+0.1 

• 1 

1 “i 

17.54 | 

3. S3 

|354. 60 [357.06 

365.74 368.10 :Z62J!a ,3 60.60,260.74. 451.66 ; 67^3 
: > I j ifc.7'7, . i2/5t ,129.6/69, ; r^fl/bn2. 

■31 

j 500 SHARE INDEX |182.43 j+o.z 

j M. | 

17.75 j 

3.83 

|182.00 1 183.78 

184,69 ,186.n6 ;135.13 .187.27 152.46' 193.73 : 84.86 
j ] .27/7i • (2/3. '(31/L-tSi !>26/fi/32) 
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FINANCIAL GROUP (121) 

169.06 

-0.1 

— 

- 

2.80 

•j V S3 

Banks (6) 

180.67 

-0.7 

7.64 

13.09 

*2.81 

. 34 

Discount Houses (6) 

172.50 

-0.4 


— - 

4.47 

.36 

Hire Purchase (6) ' 

251-22 

+ 0-2 

4.S8 

23.36 

3.01 

-56 

Insurance (Life) (9) ; 

149-34 ' + 0.4 

— 

— 

2.90 

: r '"37 

Insurance (Composite) (9) 

132.18 

— 

— 

— 

3.23 

• '•..58 

Insurance (Brokers) (10) 

175.47 

+ 0.1 

4.99 

20.02 

2.48 

' ■■ 39 

Investment Trusts (20) 

192.64 

+ 0.7 

2.96 

33.88 

2.7S 

.''..•--40 

Merchant Banks, Issuing Houses (15) 

166.99 i— 0.4 

- 

- 

2.28 


Property (31) 

208.72 

—0.4 

2.77 

36.05 

2.24 

:-42 

- 

Miscellaneous (9) 

17&.B9 

-0.6 

5.83 

17.16 

4.20 


169.28 I 


175.44 
189.55 

173.28 1173.96 ] 174.97 jl 76.06 


(170.61 1 172. 19 
182.00 |186.43 187.45 


'2SZ.50 '254.99 

148.77 ! 149.22 .151.48 

! 

132.18 1132.20 ,133.79 
1175.37 1 176.21 .176.8B 
191.38 [191.87 j 195.97 
167.58 |l69.46 1170.55 
10.01 1210.32 

176.92 [177.39 j 178.80 

I i 


IZBB.se 
163.39 
j 134.50 
' 177.39 
[197236 
■171.44 
j£ 10.88 
,177.80 


.111,34 ,173.441 19.75] 173.44 
I (26/7} <10/21 {28(7/71} 

101.40 189.94;101.65 189.94 
[ i 27/7) i (6/1) ,(27(7/711 

,116.91 [176.87' 130. 72' 176.87 
I {Stfh ' (6/1) |(27/7/71i 
103.49 :&68.59 188.57 266.59 
! i i <18fl> 1(19/7/71) 
,120.44 1155. 17.123. 161 1S9.83 
• (16/71 (18/1) (16/ 1/69) 

80.96 [134.50; 89.80] 134.50 
| < <23/7 1 | (10/2) /(ZB/7/711 

1102.99 ,179.08 U8Ji7; 179.08 

! (22/7 1 (4/1) (22/7/71) 

[145.68 198.14 152.16 : 216.04 
I ! (16/7) (2/3) (41/1/69) 

,116,71 -1 73.43. 108.44' 181.25 
/ [ (20/7) . (1G/3) j<14/2/6!J) 

137.78 ■aiO.BQ.13Q.37. 210.88 
| oath : iB/5) fl&nnit 
- 179.0lll2Q.73 1 179.01 

I (26/7 1 . i4ili {(2R/7/71) 


69.58 
|{30/6/66j 

69.25 
!<1&6/M| 
67.65 
1 18/6/69) 
80.02 
(3/8/66) 

| 61.35 
i(30/6/66l 
; 54.40 
1 16/3/66) 

82.59 
li24/7/09i 
I 80.84 
CM6PSZ] 
i 50.47 
(16/7/66) 

' 56.01 
1(20/4/66) 

120.06 

1(41/12/70) 


43 


ALL-SHARE INDEX (621 SHARES) p79.00|+o.l 


- 1 - I 3.44 1178.74 180.40 1181.48 il83.06 129.17 1183.66, 129.471 183.66 j 83.72 

||| I | I (27/7) [ (2/3) .(27/7/71 1 1(26/6/62) 


i COMMODITY SHARE GROUPS 
i (Not included m the 500 or 
j AUrShare indices ) 

.44 ] Rubbers (10) ... ... ... 

‘.15 i . Teas ( 10 ) . ... ... . 

• »& j Coppers (4> . ... ■ ... 

-.17 j Mining Finance (11) 

•48 j Tins (8)... ■ ... — .... 


i ■ 


[203.41 ;+0.1 
88.56 j+0,9. 
1328.031 1 — OJB 
[103.25 j— 0.3 
72.481 + 0.4 


11.27 

.17.35 


8.88 
5.76 
54.12 1 1.85 
5.48 j 18.23 
10.95 i 9.13 


8.70 

9.07 

15.06 

3.31 

&66 


203.23 202.67 20L59 300.47 1138.02 211.88^163.62’ 211.88 
: I j (20/7) (7/4) KaW7/71) 

88. 19 1 88.03 88.21] 88.53 ■ 72.03 91.08 78.711114.64 

r • .1:- ; <15/7*1(3/3) MMfMl 

329.64 331.17 331.92 j331.17 291.99 |350.50|235.B0 360.50 


f < 12(7) 

103.52 ! 104.48. H05.06 [105.41 1122.89 |106.79| 

; . ! I • I®*') I 

72.18 72.17' j 72.84; 72.841 57.99 | 74.77 


lB0/7i ( (4/1) 


(21/1) ,(12/7/71) 
96.00) 175.90 
(23) <(38/4/691 
62.11, 108.97 


84.68 
(86/8/65) 
59.96 
(M/U/8S) 
; 94.08 
(20/4182) 
96.00 
(2/3/71) 
64.83 
1(27/6)70) 


FIXED INTEREST 


Tuesday. August & Monday 

August | 

Index 1 Yield 2 i 
no. - i a 


Friday 

July 

30 


Than. 

July 

20 


■Wed. 

July 


Tumday 


Monday 

July 


Year 

ago 

(approx) 


1971 


Since 
Ccmpltatjoa 


High ! Loo - ! High | Low 


Consols 2i% yield 

— 

9.33 

9.32 

9.32 

9.27 

30-yr. Govt Stocks (6) 

78.16 

CB.34 

78.03 

77.77 

78.26 

20-yr. Red. Debentures & Loans (15) 

72.14 

110.24 

72.02 

72.02 

72.08 

Investment Trusts Prefs. (15) 

69.31 

10.66 

69.10 

69.10 

68.95 

Commercial and InduEti. Prefs. (20) 

74.41 

10.38 

• 

74.3B 

74.41 

- 

74.41 ] 


9.23 

7B.75 

72.02 

68JJ5 


9.22 

7B.73 

72.11 

68J5 


9.22 

78.74 




8.89 | — 
74.81 




72.17 1 70.68 


68.95 

74.11 


. 119/7) 
70.40 • 69.38 
! 114/6) 
75.05 ; 74.41 
I (29/7) 


80.68, 70-60; 116.42 
(16/7) (4/1) .(11/9/83) 
72.44! 68.42 113.43 


/4/I) l(23/ltvS3) 
66-831 114.41 
01/1) (13/8/63/ 
69.02| 114.41 
(13/1) 1(7/10/63 1 


68.43 
il 15/6/70) 
66.59 
l|HVfi/70> 
66.23 
,(11/1/71) 
69.02 
‘\3lU7b 


Section or Group 

Base Date 

Base Value 

«>d Manufacturing 

.29/12/67 

• 11413 

)od Retailing 

29/12/67 

11413 

isurance Brokers 

29/12/67 

- ' , - 96.67 

Jning Finance 

29/12/67 

100.00 

ines and Spirits 

16/1/70 

14476 

lys and Games 

16/1/70 

135.72 

See Equipment 

18/1/70 

162.74 

' dustrial Group 

31/12/70 

128.20 

.* IsceUaneous Financial 

31/12/70 

120.08 

-'ll .Other 

10/4/62 

100.00 


t Redemption yield. 

F.T.-Actuaries indices are calculated by Extel-Communications 
Limited (a member of the Exchange Telegraph Group) on an 
IBM 360 computer. 

A current list of constituents of the F.T.-Actuaries Share 
Indices can be obtained from the Publisher, the Financial Times. 
Bracken House, Cannon Street, London, EC4P 4BY, price 13p. 
By post inland 16p. Commonwealth 16p. Foreign 19p. 

CONSTITUENT CHANGE: TUlotson and Son “A” has been 
replaced by Beatson Clark (Packaging and Paper). 
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Calgary Edmonton Land (7ijp1 8% I7 
Capital Counties Proo. (25pi 90. 9tiac 
Unsec.Ln. (with Warrants) 110*ri) 10® 
11L IDA, <i lOt 

Central District Props. <SOpi 174. Stmc 
Unsec-Ln. 75* 

C.nrrovlnclal Estates (20p> 70 
Oiarlwoad Alliance Hldgs. II Do) 71 Is 21: 
Chown Secs. 1250) 81 
Church bury Ests. (25o) 1950 
City Country Prop. II Op) 33® 2lv 2 
CBv Wall Prop. 125 D) 167® 4® 3 2 
4 31) 

Commercial Props 3peGtd.inDb. 48ij 
Cornwall Props. Hldgs. 790 6*2 __ 

Country and New Town Prop. (lOrt 30%. 

CrahnSii Combined Sea. B%Ki*tGb. 66<a 

Dares Ests. <20s) 9 

Edger Inv. (2 M 174*0 6 7 6% 

Estates Prop. inv. (25p) 148. 

Burton Centro Prop. lOAPClstDb. 102% 
Evans of Leeds Q5t) 96 *s 6 7*1 7 

Great Portland Ests. (50 p) 3Z70 
Green (R.) Prop, pap) SO 
Grendon Sett. (10n) 80% 

Guardian Proa. /Hldgsj rZSBi _65>j® % 
Hammcrson P™ 0 ;, * , Of ^ 420 S 
H« lament EstSL (lOp) 115 14*; 16 
H^miHI*)’*. lOVPelftDb. 280 U , 
Land Gen. Dmkwn. A Non-VI*. (Sp) 

Land’ Secs- inv- <50*» 1830 2 h:o_S 2 1*- 
jh 50*5. BhKln- 871; Ct 8 h 7- 
N0W 8SWP M. 4PcLn. 1410 Z 1 ; 4tSh- 
SSSSclSk 143 © Jth 1. BttPCLn. ISfil: 

London Cftv Wall Weaiciw Prop, iwp) 
fX BM 75. 6DPCL11. 95*- 

S&SSofl&i gSSs'ffiiP. 178® B* 7b 
gHT^ OIlBCPI. 43*®. fWCVn. 80*0 U 

M 5 SdSwJ'£ S,J l. l L«Sp» 2Mi* 
property Security COB) 205 200* ZS a 


Raglan I5p* 1 1 V . . 

Regis 8‘zncLn. 81 kO 
St. Martin's i25p) 3140 14 B IB 
Samuel <25p) 236 7 8 
Second City (IOn> 28b 
Slmo Sett Bl*ocLn. 70 
Slough Estates (25p) 9B 4*. 5 4 S*z 
Sovernlun Secs (2 Dp) S2'.-® 3 
Star. (OL Britain) ISOpj 1900 1*0 SSbSp 
91 88*=® 90 b 1*S 2 90 89! Z 92 *1 90*. 
6'jocLn. 1891- 87: 

Stock Conversion (25pl 589 90 
Sunley (Bernard) 05 o> 195 3 1 90 
Town Cltv «10 p> no® 9 11b 11 8 10 
9b 10*=. 5'iPeLn. 42 
Town commercial (20p> 126b 6 S. 6bpe 
Ln. IDS 4 <2 5 

Town Centre Secs. I25p) 510 20 490 

iSUSi House <2001 1150 >i 15 IBJi 
14b 16 14. 9<wcLn. 109 11 11*- 

8pcPtiv.Cnv.Ln. 1994-99 161*0 2 

Trafford Park <2Sp) 73b _ „ 

Wofeb (Joseph) (Sp) 14*« 7*-pcPI. 47 

Westminster Property I20p) 109 

Westminster Trust Hldgs. <20 pj 740 4 3b 
5 3 

RUBBER (69) 

Anglo- Indonesian 29b 

Buleic Sembawang <Sfi 52b 


iigielea riop) 12a»0 
jlden Hope (lOpiiBO 9 8 b 
Guthrie Corpn. 2000 I 2. BSapcLn. 89*0 
Highlands Lowlands Para rt0pl_33*:O 
Kuala Lumpur-Kroong ilOp) 22b 
Kuala Sdongor ilOp) 19 
Kullm ilOp) 25 4b 5b 
Laras (Sumatra) <10o) lb 
London Asiatic JlOp) 42b 
London Sumatra (10 p 1,I7 b 
Maledie (Johore) «p» W* 

Malaya General IlOp) 2lb • 

Marawan Qaval flop) 13® 

Patnling (IOp) 39 

Plantation Hldgs. IlOp) 22b ><■ llpdLn. 
9® 7 8 10 

Scofield Amalgamated Cl Op) 41b b b 
Straits dooi 1 7® 17 ,, , 

Sungei Bahru (10 p)11 *^> 

Tenamaram Palm Oil <10p) 260 

SHIPPING (149) 

Alexander Ship. 1 86 

Atlantic Ship. Trading 2800. A Non- 


BrlHsh Commonwealth Ship. (50P1 209® 

CaledonU^^^nvest*. 12Spl 1930 20 1 3 
Common Brothers ill, , 5( . t 

5 B 


Lammon Breuwra _ 

Jourt^Lliw liipM2M a ^ 6 t= Sl^ 6 


Cunard Steam Ship. I9l~ 

3b 200 199 2. SPCPt. 70 
Furness Withy 3259 20 200 15 12 14 
IB U 17 20 1 
General Steam Nav SpeW. 52b 
Hunting Gibson 181 

London Overseas Freighters (25p) 57 b 

I & * 


Ml win xw ■ 'v: 

SKIP. 05.pl 81*1 

. (25 p) 105b® 2 


wedan steam Ship uw, ,w:v a 
Peninsular Oriental Steam. SpePfd. 470. 
□UL 168b 8 7 Gb 7h- SbpcDt) 73b® 

Reardon Smith Lina A Non-Vtg. (50pi 
56 

Run cl man (Walter) (SOp) 232C® 

Sheal Steam Ship. iSOpi 170 2 

TEA & COFFEE (25) 

Amalgd. Tea EsL 78 8o_ 

Assam African invests. 2B 9 
Assam.Dooars HldOS. 71® 

Assam Frontier Tea 57* 

Cation Te^. Plantations Hldgs. 7ptPf. 4B*. 

Cofisoiidated Tea Lands 2B3 

Oeundl IM 37 

Oooars Hldgs ilOp) 28 

Jpbal Tea HldOB. 44 

McLeod Russel 990. 7ucLn. 45 

Makum < Assam) Tea <50 dj 52 

Moran Tea Kids*. 61 

Pelmadulla HI0W.-117 

Siirmoh Val'ev (2Sp) 34 

Tik Cm. (2SP) 3b 

Warren Tea HJd«. 51®. 49* 50 

Western Doeara Mdg*. SS 

TELEGRAPHS & TELEPHS. . (1) 

Great Northern Tisnm. (Denmarw (£10) 
£I5bO 


TRAMWAYS & OMNIBUS (5) 

Anglo* Argentine 5ocDb- 56® 

Ewer IG.) (IOp) 15'jO b 
Lancashire Utd. Transnoct 75® 

WATERWORKS (11) 

Bristol <7nc max.) 64. 4pc0b. 36b® 
Colne valley aocPf. 350 
Fast Anglia Soc Cons. 450 
Essex 5 pc New 440. SocPI. 44 1; 
FoDtcsione Dirt. New r7nc max.) til 0) 
580 

Newcastle Gateshead 5pcPf. 45*40 
Portsmouth 5 dc Max. 45. SncPf. 95. 
6bpcPf. 71. 

SPECIAL UST 

AUGUST 3 (nil) 

RULE 163 (1) (e) 

Bargains marked under Rule 163 
(1) (e) in securities for which 
quotation has not been granted 
and which are not recorded in. the 
Official List 

AUGUST 3 

Australian Kandos Cement 430 
Aust. Guarantee 91® 

A ust. Consd Minerals 17 
Aursthn S7 6b. JJeW 7b 8 
Acme* HldOS. BT, 

Allstate E*. 9 109b 
Atlantic Crry Electric £iDb 
Argo Investment 62 
Aemin 6 

Aust. Wide Mining S _ 

Be« Tefepiume Co. u/ j Canada £22%?® 
Bougainville fflv. nd.l 125*0 7* B 

< partly pd.) 89 
Barvmln Ex- SI b 
Bell Bros. 140* 

Berluntal Tin Dredging 209 

Bridge Oil 10b b 10 

Ca&se Natlonale Tel. 6bnc TBB2 SUSBBiiO 

Colonial Sugar 253 47 
Custom Credit Con. 99 100 99 b 
Cockburn Cement 147 
Carr Boyd Minerals 26 S 
Consol. Bathurst 420 

Clba-GelOV 7‘4P« 1978-91 (£50 Pd.» 72b 

coles U. J ) 39 

Economic Invst. Tst. .575:® 

East African Breweries 80 
Eastman Kcdafc E37*iit 
Frozen Foods 91 
Gulf Oil of Canada £12® lib* 

Hulett's 6 *:kIH. 47 
Hamerslev Hldgs. 170 
Hawkstone Mltrjl 8 *7 

Harbouniae on lb® 2® b® . . 

Hottilyn A 310 

Harp mirs Ide Oil lb 2b 

Hudson's fiav Oil Gas £221 |a® 1 2b 

Hill 50 Gold 13 

I.B.M. £1490 B 

I.A.C, Hld/JS. 77 

International Mng 15b 

International Oil E. 12 

Imperial 011 £131 _ 

Jardtne Malheson S®4 
JermlnOS IA. V.l GB 
iCamllarol 6 
Karangi Minerals 5 
Loan and Invst 58>r* 

Murumba 011 3 b® 

Mctrunar Minerals 48® Zb 
Metal Ey. 232* 3d 6 
Mining Finance 21 1, SO 1 : 

Mount Lvell 68® 

Mvct Emporium 1K> 13 

M>d Eastern On sa_ 

Meekatharra Mineral* 75 67 
Mogul Mines 4*t 
Minefield Ex. 1 - 

N.W. Oil Mineral 7, _ 

Nicholas International 56'- 
New Menu 7 &*- 

N5W. Oil Gu 21 Opti ons It, 

New Znaland Forest Products 1660 
North Deborah IS® 

OH Search 1 3 14 
Pacific Copper 101® 2 
Pacific Pe:"'»'im £15bffl 
PrtroEna £429 
Poseigtm £iOb 8b* 10b 
Wanct 011 16 
Pan Continental SS so 


OILS 



The F.T.-Actuaries share index for OUs has moved ahead 
36 per cent from its March 2 low point for the year on 
recovery prospects, resulting in an improvement over the year 
so far of 23 per cent. British Petroleum, which announced 
better -than -expected results in March followed by encourag- 
ing first-quarter figures in early-Jnne, has outpaced Shell 
Transport whose performance has recently been adversely 
affected by poor figures from its U.S. subsidiary. 


REGIONAL MARKETS 


Markets turned generally dull 
after a firm start yesterday. 

Allied Irish Bonk rose 5p to 
505 p on the Irish Exchange, as did 
Bank of Ireland at 3S0p. Brookes 
Thomas gained 7*p to Trip, and 
Crow Wilson put on dp to SOp. 

On the Midlands and Western 
SE, Modern Engineers were up 2p 
to 43p, while DRG at 156p and 
Harvey Plant at 142p each im- 
proved lp. Bowsers (Wiltshire) 
eased lp to 160p. 

Overseas Financial jumped ISp 
to 405p, Beech wood put on 3jp to 
141 p, while British Dredging at 
77 p and Control Securities at 20 p 
were each Ip better. AJL Elec- 
tronics dipped 3jp to 96ip, Rlvlin 
lost 3p to 34fp, Macowards gave 
way 2p to 54p and Bnckley's 
Brewery shed lp to 57p. 

Maurice James at 471 p. Moss 
Engineering at 63jp and Sealed 
Motor at 14*Jip were each 2Jp 
belter, but Enots fell Bn to S2p 
and Lunt Com ley and Fill were 
down 5p to 96p. 

On the Northern Exchange. L. 
Fairclough dropped Sp to 222p, 
Greensitt and Barra tt were 2p 
easier at 70p. and North British 
Properties were lp lower at 158p, 
as were S. Miller at 213p. Inter- 
national Paints were 3p off at 
137p and Cam rex were 2p down 
at 142p. G rattan Warehouses sur- 
rendered 2p more to 2S2p, as did 
Stylo Shoes to 53 p, while BoddJng- 
tons Breweries lost 4p to IlOp, 


and Vaux and Associated 
Breweries gave way 2p more to 
338p, but Hull Brewery put on 2*p 
to 16Sp. 

Hunting Gibson fell 4‘p to 
160iP but Walter R unci man 
firmed 34p to 235p. Jesse! Securi- 
ties gave up IOp to 262 p but 
Wolstenholme Bronze firmed 5p 
to 231 p. Northern Developments 
reacted 3)p to 2I7)p. Greenwood 
and Batiey dropped Up to 3lp 
on its disappointing report. 

Era Ring Mills were mentioned 
around ISip. as were Cromer Ring 
around 55p. Bankbridge Securities 
marked at 46 jp, as did Cassons 
at 52>p, Hlghams at 40)p, Asso- 
ciated Dairies 285p. Concrete at 
69 p. Drakes at 167p, Evans of 
Leeds at 96p, John Peters at 
122 ip and Yorkshire Dye ware at 
19Sp. 

William Cook and Woodhonse 
and Rixson each came in for 
attention at 29p and 20p respec- 
tively. D. Doncaster were marked 
up &p to SOp. 

On the Scottish SE, John Brown 
rose Sp to 149ip, Honse of Fraser 
gained 4p to 209p. while 2p rises 
were seen in Anderson Mai-or at 
S51p and United Biscuits at 205p. 
Nairn Williamson moved up l}p 
to 105p, and lp gains showed in 
Highland Distilleries at 157p and 
Lyle ShlpJpng at Sip. Bank of 
Scotland dropped 6p to 504p, 
while National Commercial Bank 
at 142p and Babcock and Wilcox 
at 268p each shed 2p. 


Prices in 
BELFAST 

BTnstCSjifcLa'Ki : ., 

Blast Bom£L| 74ia, - 
Hncbw(B)£LI 15U j .. 
Vulcanite — —i 1071;. . 

IRISH EXCHANGE 


penca and dc do m Inations of 25 p unless e tfce re Hse nM 


Rach-eS(St'/6&, 
Alliance GssSl 
Cement KoeL 
Clondlfcn Pr_. 
Qoodbody£l_ 

Gould lac_ 

Htlum (Hldgs) 
Irish IMetillen 
I Huh Wire Bd» 
Jacob 

SUvennines(Gp 
Smith Group- 

Sunbeam | 

Switzer 

Dn1dnrt_..^„.l 


£74.671 

97 __ 

68 I ... 

6B | + 1 
321c I .... 
48 +1 

63 I __ 

loeml+i 

2* , »l 

47 
22 
66 
43 
82 
£6 


| Hone Ship £1! 
i HarmSl'chlOp, 
Hin (duhn £.| 

! Kleon-e-nt.^^. 

I Londl'iSfalpCl. 

I IcreTr'dlnKlOp, 
j Pearce C. H....; 
P^muthv Hny i 
| Sindell (Wm)..; 
j h'mttii (Berm).' 
Supra Chem_.j 
i Vincent <H.)...I 

Wgtrium's I 

WykcstidelDpi 


NORTHERN EXCHANGE 


MIDLANDS Bk WESTERN 

B'bsin FouA.. 48 lj: 

Casting! IOp.... 30 \ 

Clough (A) bp. 1 14 I 

DunnJW.E. IOp] 12*0, 

£cona(10p ) 30 , 

EvaoaFnlk 10pj 32ll! 

Kreed 30 | ...... 

FordhnmHd 5p; 36 | + 1 

froaiifieedfiOpI Ida j 

Gardiner £L.J 100 I 

Gordon J. S.._; 121j| 


Albany Lnv^Opj 
Aab Spinning-, 
Be/grwra At 30pi 
Blbbjr £ BoronJ 
Booth Cnaa-lOp 
Brady (G) — 
Bum (TAJ). 

. fhdgw'rBaSbOp 
| Brit-Nth'p(50p 
i Burnett 1H_ 

‘ Bury King (ZOp 
[Clover Cnrfw 
' Cromer Ung£l 
i Oysoo JLA. ‘A* 

f Sieuroad 

UogJtatlnvJSJ 
Erafitag. 

[Gardner (L.)— 

; Gaunt (Bid).— 
iGoiden Eg?— 


340 l — ... [Heaton WmjOp 3 

10'v; ...... ; Hunnns Brew. IIS 12 1 — 1; 

1421c, ...... ; EUndannRiQDp' 50 

471-! — 1 HolUJneph(£l 480 

86 ' — ... | Inchani(G) IOp. lUa ... 

^3 1 — ... ; 1.0.39. StaiXl. 115 

40 [ ..... , KettonCem JI' 40S 
66 : — I L-poolGrain £1 115 

43tf. i Man. Canal £1- 252 +1 

10 .Voat EL Jt Son' 60 

421b! {Nicholas Vim. 115 .. 

44l«; — ;Xthn.QId*i»th: 57 rt 

16 —P.MJL....— 80 .... 

28 | — 'Peel Mills ; lli E l 

SayerCanf 12}p: 48i s ! .... 

Sraant®Sp33ipj 15 i .... 

_ Ihven'cBatSOp! 56 , .... 

E Tyzacfc (W) 10pj 26 b 

Wood (Bd.)..... 5*9' 

— I Wo-dw'dBU2*pl 42ic , 

—■ [ Xoriu Spin 2i : pl 15 1 — - 


39 
34 

5 

40 
19 
92 
40 

181 

4o 


+ _!l I SCOTTISH EXCHANGE 


AtlaoPT rt'clOp 

— ... IBmntmi (Ml—, 

Clyde Paper... 

44ij .Coltnen lnd.„ , 

6*4 1 CraigA Booe£l| 

26 I ..... | Dalm*re W'hhej 

5o l . ; Dykes— 

40 1 1 Galki»-ar(J).._ 

39 1 Hili£ WyifaL— 

49 .LewtHMlOpL. 

18 — . Mschl n on. 

34 Morrison A U. 

170 j — ... irichaida(5p)— [ 

221 » -ojtcros ' 

118 | IGniied Wire.— ' 


u*«! 

81 

3*?’ ... 

?o ; 

177 {.... 

125 ! .... 
?■» ..... 
381; -I 
85 .— 

BU f 
11 b ..... 

l?i 2 : 

35 : 

! 


NEW “HIGHS” AND “LOWS” 
FOR 1971 

The following securities (number in parentheses) among 
those quoted in London Closing Prices yesterday attained new 
“ highs ” and “ lows ” for 1971: — 


NEW “HIGHS” (99) 

BRITISH FUNDS (2) 

Gu xia?i '69-71 Exchequer 6b«i "72 
CORPORATION LOANS (1) 
Birmingham 2*-% 1 66-71 

BANKS (4) 

Cedar Hldgs. Hill Samuel Wrnts. 

aive Hldgs. Ldn. County secs. 

BEERS (2) 

Greene King Hlohlinds Dlszlia 

BUILDINGS <101 
Balnbrldav Kt*nk»«. 

Brooks Thomas LsingU.t'A' 

Erlth Modern Engineers 

Gunn (A.) Mevrlwn (4.) 

Johnson- Richards Ri-beroid 

CHEMICALS <1> 

Hickson Welch 

CINEMAS (1) 

Anglia T.V. 'A' M 

drapery a STORES (4) 
Rivhenc Truiej, 

Reed (Austin) ‘A’ Vantona 

ELECTRICALS IS) 

British Relay Sadia 

Crossland (fLA.G.) United Scientific 

Newmark iLouls* 

ENGINEERING (12) 


Paul (W.H.) 

Pratt <F.» 

Remold 
Seencer Gear 
T.A.CI. 

Whence 

FOODS (4) 

Bovru Martin U.) 

International Stores .U.iugate 
HOTELS (2) 

Assoc. Hotots A uoc. Hotels 'A' 

INDUSTRIALS (13) 


AdwHt Group 
Assoc British 
Aurora Gears 
Bate 'W.i 
Derne nd 
London £ Midland 


Nairn Williamson 
Ocean Wiltons 
Price A Piwse 
Saunders Valve 
Utd. Gas Inds. 
Wolstenholme 


Barclay Securities 
British Vita 
Change Wares 
Cowan de Greet 
Do. 'A' 

Eastern Produce 

Elliott Gp. P’horo. „ 

INSURANCE <3* 

Fenchurch' Provident *A' 

' A MACHINE TOOLS (1) 

Power Tool 

■ MOTORS IS) 

Armstrong Eaulo. Dowry Group 

Auoc. Enuinoerlno Wlngard 

aartopDejjranjga 

TlllOUOn A PROPERTY 16) 

Allied London Guardian Prop. 

Ashworth Steward Samuel Props. 

Cltv OBices Traflord Park Ests. 


SHOES (3) 

K Shoes Wearra 

Lambert 4 Haworth 

TEXTILES (1) 

Trait ortf Carpel 

TOBACCOS (1) 

Dunhllf (A.) 

TRUSTS (BJ 

Aberdeen Tst. Grange Tst. 

Capital National Hellenic General 

Do. • B 1 International Inv. 

East ol Scotland Sterling Guarantee 

OILS (1) 

British Borneo 

RUBBERS (1) 

Maiakofl 

TEAS *2) 

Assam Oooars Darjeeling Co. 

MINES (AI 

General Mining Mafav Dredging 

Kamunung T ranch 

NEW “LOWS” (10) 

ENGINEERING (1) 

8-S.A. 

INDUSTRIALS (5) 

Business Computers Mettov 

By da no Shipping Indst. Hdgs 

Lesnev Products 

UTILITIES 42* 

Calcutta Elect. Do. Tramways 

MINES (21 

Acmes Be rail Tin Wolfram 


RISES AND FALLS 
YESTERDAY 

Up Down Same 
21 

109 
1074 
296 
14 
68 
105 
82 


British Funds ... 27 — 

Corps. Dom. and 
Foreign Bonds 9 

Industrials 279 

Financial & Prop. 133 


Oils 
Plantations ... 

Mines 

Recent Issues 

Totals 


8 

13 

18 

18 


23 

359 

103 

8 

7 

57 

12 


505 563 1769 


ACTIVE STOCKS 

Prices in pence except where otherwise indicated. 

No. 

Denoraina- 

Stock 

Imp. Chem. Inds. 

Whim Creek 

Lloyds Bank 

Consd. Gold Fields' 

Lucas (Joseph i ... 

Nat Westminster 
Barclays Bank ... 

Beecham 

Brit-Am. Tobacco 

Gus “A” 

Boots 

GEC 

GRA Property ... 

Rio Tinto-Zinc ... 

Shell Transport ...- 

The above list of active stocks is hosed on 
bargains recorded yesterday in the Official list and under 
163 (l) (e) and reproduced to-day in Stock Exchange Dealings 


nomina- 

of 

Closing 

Change 

1971 

1971 

tion 

marks 

price 

on day 

high 

low 

£1 

IS 

313 

- 5 

328 

230 

AS0J20 

16 

230 

+ 55 

335 

41J 

£1 

19 

597 

— 14 

618 

310 

25p 

14 

258 

- 5 

285 

2134 

U 

14 

272 

+15 

278 

156 

£1 

12 

577 

-10 

630 

323) 

£1 

11 

577 

-10 

018 

327J 

25p 

11 

.321- 

— 

356 

225 

25p 

11 

371 


391 

265 

25p 

11 

423 

+ a 

439 

271 

25p 

10 

205 

+ 3 

218 

130 

25p 

10 

152 



160 

90 

IOp 

10 

98 

_ X 
* 

101 

49 

25p 

10 

230 

+ 3 

270. 

210 

25p 

10 

403 

- 4 

426 

327 


Tripartite nuclear 
secrets pool 

BY DAVID RSHtOCK, SCIENCE EDITOR 


WITH THE FORMATION, just 
announced, of Ccntec, first of the 
multinational gas centrifuge 
companies, under the tripartite 
pact for uranium enrichment be- 
tween Britain. Holland and W. 
Germany, the three countries 
have begun to pool their most 
closely guarded nuclear secrets. 

Centec, with headquarters in 
Bensberg near Bonn, is one of 
two companies the pact provides 
for. It will design and construct 
enrichment factories based on 
the gas centrifuge, a process 
under development in all three 
countries. 

Pooling of secrets had already 
begun, said Mr. Tom Tuohy, a 
managing director of British 
Nuclear Fuels and one of 
Britain's representatives on the 
Centec Board. But the informa- 
tion would remain in the hands 
of the Centec management and 
would not become available to 
other partners individually, he 
said. 

The capital of Ccntec has 
been subscribed equally by unu 
company in each of tbe three 
participating nations. These 
are Ultra-Con trifuge Nederland 
(UCN) in Holland, Gescllschaft 
fur Nucleare Verfahronsicchnlk 
in West Germany and British 
Nuclear Fuels in Britain. Ms 
first chairman is Dr. Han Hoog, 
managing director of Shell Ker- 
□energie. a shareholder in UCN. 

All three countries have now 
embarked on pilot gas centrifuge 
plants of their own. Brilain at 
Capcnburst and the Germans 
and Dutch at Almclo in Holland. 
At least one. tbe Dutch plant, 
should be running next year, 
and experience will be made 
available to Centec. 

But Ceniec's primary role at 
present is to work out a research 
and development programme for 
a second-generation centrifuge 
process, that embodies the out- 


standing features of each 
country's achievement. 

Coinciding with the creating 
of a commercial organisation tc 
exploit Europe's centrifuge pro- 
cesses comes a U S. offer to 
share its enrichment secrets. I* 
was made to the governments of 
10 countries, including the three 
partners in the tripartite pact: 
Canada, Australia. Japan, Britain 
and the six Common Market 
countries, and also collectively 
to the EEC. South Africa, how 
ever, which has been touting foi 
partners to develop an enrich 
ment process of its own. was not 

included in (he offer. 

Although all 10 have said in 
formally they are ready to talk 
the U.S. move is seen by thi 
tripartite partners as an attempt 
to counter the competition i- 
offers. Had the TJ.S. offer — 
long anticipated — been made : 
year ago, when the difficultie- 
of collaboration in this very 
sensitive area were threatenin' - 
to thwart the pact's intentions 
it might have finally rupturcr 
negotiations. 

The U.S. offer relates io it- 
diffusion process of enrichment, 
in which it has nearly 30 year: 
of experience following the Man 
hattan Project. If diwnwnrr 
should lead tu a satisfactory 
basis for sharing its diffusinr 
technology with another country 
changes would first he require* 
in the U.S. Atomic Energy Paei 

Britain and the EEC arc plan 
ring tu make a concerts* 
response in formally accept m 
the offer of discussions, said th- 
Department of Trade and lRtiu~ 
try last night. But the nllicia 
view in Britain is that for Euro;-, 
at least, where power o- expeu 
Rive, the gas cenirifug vis th* 
more a K rue live prospect. I 
needs only one-sixth to one-tent: 
of the power of diffusion, a: 
advantage that more than offset 
a capital cost 30-00 per cent 
greater. 


Pay-prices connection 
beginning to sink in 
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BY ARTHUR SMITH 

THE DIRECT connection between 
excessive wage increases, higher 
prices and rising unemployment 
was “beginning to sink in* 1 at 
the shop floor level, says The 
Director, journal of the Institute 
of Directors. 

“Some directors report that in 
plant bargaining it is now some- 
times possible to reach agreements 
which do pay regard to current 
economic pressures,” the August 
issue states. 

What was needed above all was 
“some indication that this year's 
wage round will neither repeat 
the folly of last year's increases 
nor lead to widespread industrial 
strife. 

“ Higher prices have eroded the 
gain In Incomes made over the last 
12 months. Once that is grasped, 
there is some chance that common 
sense will prevail, and that events 
this year could vindicate the Con- 
servative policy of letting industry 
thrash out its problems itself,” 

While welcoming the CB1 
initiative on price restraint as “ a 
development of major signifi- 
cance," the magazine offers a note 
of cautloa “Industry has gone 
some way towards restoring profit 
margins after the squeeze of last 
year, but there is still precious 
little room for manoeuvre and not 
ail companies will easily accept 


the pressure for restraint Iron 
the CBl.” 

In an interview. Sir Desmont 
Plummer, leader of the GLC. talk' 
about inner London where over 
crowding created conditions 
bad there were five or six peopli 
to a room. He thought by 19s 
there could be about 2m. peopli 
largely within the area or the oil 
LCC, 250,000 of them living u 
substandard conditions. 

Increased council housing in th» 
outer London boroughs was neces 
sary together with the rehabilita 
tion of existing buildings am 
encouragement of more house- 
for sale. Preventing a net inflov 
of people into the centre was on» 
reason for continuing to rcstric 
office building in Central London 
Sir Desmond says. 

The one category where then 
was probably too much buildim 
was hotels. They had a “distort 
ins effect on the residential areas 
on traffic, and indeed on the uhoh 
environment." For “ the rejuvena 
ation of London,” Sir Desmonc 
looks to free enterprise concerns 

Perhaps the “ most wonderful ’ 
opportunities for private enter 
prise to proride homes, offices 
factories, and leisure facilities. Sir 
Desmond suggests, was in th* 
area stretching east of Wapping— 
a 5,000 acre area "a quarter tht 
size of Newcastle-on-Tyne." 


Option Report 

and three-month “Call” rates 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Declare- Sctllc- 

ings Lags tion ment 

Aug. 3 Sept 5 Oct- 28 Nov. 9 
Aug. 17 Sept. 19 Nov. U Nov. 23 
SepL 1 Oct. 3 Nov. 25 Dec. 7 

Trading was active yesterday 
at the shut of tbe aew Option 
account. Stocks favoured for the 
“call" were “Gussies” ‘A,’ De 
Beers, Wolseley-Hughes, Inver esk. 
Lex Service. British Leyland, 
Albright and Wilson, Kent Cost- 


ings, Dc be a hams, GRA Pro pert; 
Trust, Robert Sligwood, Oi 
Search, Lonrho, Unilever 
“Mams.” Marks and Spencer 
Burnuth Oil, Plessey, Dunlop ant 
Wool worth. 

"Puts" were arranged in GIL* 
Property Trust, President Stem 
Robert Sligwood, Lonrho, “Lofs ’ 
S. W. Wood, and ICI, whili 
double options were completed ir 
CCL Systems, “LorsT Kent Cast 
ings, Lonrho, General Electrit 
and British Petroleum. 


the number oi 
I? lilt* 


Flancl Meial 13 __ 

Pako Wallsord «0 
Remgro 1229 20 

ilirer VaHp? MlWate 21 
SWA Fishing 115^ 

Scamanoor Mlne» 9 

rniess Hiagi i*a 

.'doth Co. 234, 

fora E*. 720 17 ..... 

ronskah Hartwur Tin 35*2® 8 

r«*wlne« 201 ® 

Crl Continental £)5*j® 14 

mh Petroleum Reserves il 
Vhim Crguk 17B BE I 205 >10 9 IS 20 18 
180 204 22 S 8 176 21 J 40 
•Vesonorofafld Mineral* 109 7 JO 


Woolworth (Aust.) 32® 3 
Walker (Hiram) G. W. £lB x uO 
Will Ro« C1UUO 

Wood 011 63 2 4 6 DO. (P.P.i 43 

Wertrallin Nickel 20 

West Coast Transmission £12>:‘ ~tl 

W*»rtie‘d Minerals 92 5 

WheeJock Mar-den 117 . 

Wart mot 18 

wen Coon Hh»i n 

i Hr oerminum ai flu stork Ejahancr 

Otaedi 


CORAL INDEX 
Close 391j-395} 


In'InstrialR 


<. P. Omeni ...] IB 
RerrlanBank.., ?5 
H recto to ........ i 18 

IW4, DrnJT 11 

Ifcraraieni......,..' 15 

H.A-T. 80 

IIHtlsh Lvylaikl 3 
Hrttbfa OxygMii 5 

Kurt on "A” i 15 

Bullin'!........... i 

L'oribury'R. j 7 

(.'nurtauld* 10 

Cunard..~.._,.. 13 
Uebenham* ...„! 14 

l)irtillen_ f 11 

Pi rn lop^.. 13 

LMI ! 12 

Kuan 17 

ii.lLA.Trat.... | 12 

■ien. ACddent.l n 

(icnernlEleetric, 9 
lilaao 25 


Prices 
• -a”.... 

jliiiantlau 

"i-iiew Keen.... 
iHitirkrrSliIrl... 
IHay'e Wluurf.,.. 
Hnareof F«i>er. 

;t-u.t 

■■Imp!' 

ii.au 

lot. Store* 

■Inmrefc Paper. 

J easel Secs 

Lee* 1 1 Genera I . 
; Lloyds Bank.-. 

I"Lof*“ 

i-M-w" 

llarhaESpeneV. 

iSletol Box 

(Midland Bonk.. 
;NaU West Book. 
IP-EO. Odd. ._ 
rteseey ........ 

/Uolli I«L_„... 

i Hank Ore.-'A"’. 


Knee unins otherwise stated. 
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'Uler Walkur.. 20 J Inclo Arner.. ..I 25 
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IT«l-«S0 

'Itoa' A\. 20 

Tube tun | 2 r : 

. Unilever. 20 

l'id. Draprav— [ 12 

Vickers ; 7 

Wnotwortb .....I 5 

Propert y 


’CSiMrter S3 

.■.'hartirhaU Fin.! > 

Uoaa. Gold.. | 17 

Itk 1 Beers De(....l 16 
K. d. GeriuM ....: 52 
:l<real Moulder... 
HnmpionA 
[Hampton Props. 


Cap.Countiea...i 12 Hkmt_. 


I Load Sees.. ...... | 

iPraehev— 

Idior. (GC. Brb.i 
fTown A CIIJ-....I 
pawn i Comm.! 

ioils I 

■Brtt. Petroleum] 
iBurnuh Oil.....! 
lUil iieiKh..... 


[Umbra 

I Loral ue.. .......... 

Morals Kxptor— 

'NewrortaJ 

PoMxkio .... 

, Free. Stoyn 

I «k>-T.Zinc 

I Wera Arena. _... 
i Western U'ng . 
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SHAKE INFORMATION SERVICE: NOTES 

The renewtag Notes relate to Shore lulermBtHm Service:— 


OewmlnatlMs are So unless euwrertse 

bull ea led 

Yields allow lor value el declared dim- 
bottom and rights and are bused eg 
middle prices. 

Estimated priee-eafflWBJ ratios and 
” limes covered “ are based on earpora- 
•ran iox oi 40 oer ceeL and exclude 
transKicmal rebel. 

- Hucbs and lows marked (hue have been 
adjusted to allow for rlshts issues ror 
cash. 

• interim lor Quarterly) since increased 
or resumed. 

: Intemn «or onanerlyi since reduced. 

passed or deferred. 

|. Kigures w repon d walled, 
rr Rsntcs and Insuranees: reserve alloca- 
•lons nay preclude ralcu la lions of 
B'VHjimrl rarer. 

a Tax free b higures DaMd on j»ros- 

- . .. - (iRfr/nf esrimart* c Ccncs. 

d Dividend rate paid or uayable on part 
j( capual. cover based on dividend on 
lull lapnal e Kedomnunn wld. f Klai 
yield a Assumed dividend and field. 

- t-Aumud dividend and vield after scrip 
-sue | Psvtuent from capita) sources. 

After local taxes. m Intcrnn blstier 
ban previous (oral n Kudus issue pend- 
■W »■“ Pence except where otherwise 
n.lii-ated. a Ea mines nased on ore- 
■minory flcurea r AnnraUan currency. 
Dividends and yield exclude a aperta) 
•jynienl. . t Indicated dividend; cover re- 
ale* <o previous dividend, p/e ratio based 
> 1 ) latest available earnings □ Forecast 
‘ivid'itdt covei based on previous year's 
arnmgs. v Tas-iree up to Gs In the L 
v Yields allow for currency dame, 
r Dindrnd and yield based on merger 
rrtns. 

Dividends and yield include a special 
ixyment: cover does not snob to soectai 
payment 

* dlvWeud and yiekl. s Prelercace 


dividend passed or deferred, c Canadlu. 
r. Figures based on prospectus or other 
official estimates ror IP71-72. rFbmrt-s 
based oo prospectus or other official 
estimates for 1970. c Assumed dividends 
and yield after pending scrip and/or rirm< 
issue, a Excluding refunds of U.S. Capital 
Gains Tax. j Kicures baaed on Prospectus 
or other official estimates for 1 K 2 . 
u Plgwes based on pros pec ins or other 
officio/ esumo/cs for ism-n. mEoulva- 
lent rate before additional capital 
tm paid up. p Pignres based on pros- 
pcetiu or other official estimates fur ISM 
« YWids based on 1867 payments! 
t Figures assumed. uMo nswflcant Cor- 
poratioo Tax payable, t Dividend total 10 
dale 

i Price ai Time of suspension. 

I Indicated dividend afior pending serin 
and'or riabis issue: cover relates to 

KtTiK or other official esfimate c CWncs! a "rriicatre fnlmm* dreldK^snee mb, 
d Dim) end rate paid or payable part A ISSlwTS Sd tofo^ W “’ 

M i^W’rHble loan stock issue in 

* M-rser bid or reorganisation in 
progress. 

* SjWMP* deposit certlflcaies. 

4 same mionm: ceduced final and/or 

reduced earnings indicated 
: Cover allows for conversion of sham 
am nuw ranking for dividends or ran*, 
m/j only for rwuriered dividend. 
i Assumes all pejuitv capital ranks for 
dividends. 

t Cover does not allow for snares witirh 
may pin rank for flhndeud at a (btuie 
„ bait. Na U'C ratio usually orovtil«L 

* Excladfius a Anal dividend declaration, 
i rrovineial quotations. 

« N" par value. 

Abbreviations: n) ex dividends: n,,, 
scrip issue: «rai ngbts; sreex return 
« capual; aa ex all: xdr es drawinS: 
Kdex capual dismbUwa; amber naruai 

ota. 
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IS 1 98 .I'iiIiirto 4Ape 

99lsliier. Diwn Fdp....| 

191 1 Div S'ouiis 4^ pc.; 191 
98 | Du. Funding 99 i a 
57l"]nwk 7% A».v I 43 


100 
C04 
100 
45 

33 
32 

34 

211?; 20 
25 . 22 
9312 S3 
2.7 5, 1 27 
73 ; M 
F5 ! t” 


88 

64 

4*s 

31* 

4 

98 

9Sia 


31 !"(*.■ 2S St ab. Am .. 
50 '• " ,v “* 

50 


PW2R j 

byv 1314 .\k* | 

lliwl Aw — | 
Aiiiar Qiitiu S%.\ . j 
'Haint,urc'Xtr.4Jpo 
.Rung. '24 A**- I 

ilcvlnnd G*p-'?j^3F. 
,'lri'lnnil 7 -jic '61-83) 
f51j. ro Juprni 4pi l 'l0 

77 721? • tiv Rf*; 'ei-ffi..... 

ft? If." |>lidi Hly.4p.Stg., 

N.1 I 42 Pi-I-I, .WL 3|l- 

1*1*1 6l".lliii7iHDian 4|c 0.1 

1 1 £*iKuv>iati 5|v IWtj.-l 

52 ; 48 '.-pam-li 4pc 1 

70 1 511? L'rugiin.r oir*-' I 


— I hate ‘yield p-c. 
Rp-«-! £ 

3 


6 

418 

3 


33 
32 

34 
211? 
25m! 
92tjl 
291*1 
73 
8413! 
B5i-; 
75 Mi 
90 
60 
10 

I 

5i i a nr, 
70 | 


41a 
3 

9.13 
3.5 

' R3 

R3 

”‘"j na.BO 

da 

4lc 

I 2.75 

I 61" 

...... 712 

I 4 

6 

b 4 2 


4 

312 


6.06 

14.70 

6.38 

/4.97 


6.73 

3.24 


/aa9 
^>.11 
f9 . 74 
76.79 
/9.49 
/3.02 
6.97 
,/9.68 
10.14 
10.19 
6.32 
8.85 
7.34 
fS.70 


/7.98 

5.06 


London U.S. Dollar and DM Issues 


1971 


Stock 


Hick: D>w ' 

91 ' 961" Aic-'ntlio 64=; 1977 1 97 

f 3 | 74 H'HH-fl Mpsoi 6a, '£6. ....... 82 

S5>* 77 1 2 ' Denmark 5-.% 70/E4........I 841a 

FI Ft? .K.C. bi'i lf*34 1 81 

171 ;lll HitacUiRiMOTf 153 

142 W ll.-U 6;" IHU4 1 140 

265 120 .K-iirulMi 19=4 : 194 

FSij 1 733,111. Bk. Driimark "70/85..; 851, 
f?l* sot? Now Zi-nbiild I3a5.. 61 
FSJ* ; cS k'. Pk. n;t '69.S4 831? 

F.l ! 76l2.X.-rn»y 13i« 1 77 Va 

fl 1 73i, D*». l9Sb I 77i* 

fi 1 1 Tr-ijA.-nviv’" Diner 5^' p 19Si. 77lj 

*»I KiiO-tMf.-i I 89 h 

as ! 5M?:P.flii;!nt5;V7S..84 ! 90 

5?!, F.">*'Raiiuui. It. n-i V5ii9 j 901* 

92 I tSU Uauiaunmkl $i% *ro;79...l 881* 

E3,j 76 i|(,nlal-6 5}% ’TB'SO I 8H* 

gSJj' fj i.s.O.1. 6>% W wtwrnli....l 86V* 

169 11E T«bcla 1984 .135 

S6 ! 74i*,I..-gin F 1% '74.64 , 84t* 

95'-' Tr-mv Ej'b I'STo ..... 09*2 

991?; 97 iTitrihtCltr up 9% 1991....I 99 
Si 73 Tv«vt*al.iiW 6% "74 /34.... 

S51 2 l FilsW.iliw.n C.31. Fi a „ *S3(g8. 


KatcjRml. 
pat MS 


“M 

t!*] 

i — J * ) 0‘3i I.C 

I 51* 7.5 

L" 1 6t*| _ 

+ 2 161*12.7 


^_j* j 6is[ 7.0 


6 ' 8.0 
513! 7.2 


81 13 

85 >s 
Dm. 
93 
96 
8944 
88 
89<* 


94 I PUs Bnan-Gut h 4 » 1980 

964*' 92 Ireland 7* Wfcl 

9llj. 87 iU.il.il Oil friS 1M0 

911" FTls'Sweiiirh lamiTOi'S I9S0. 

891*1 S4ljfTunn 6 ? ^. 10S4 1 

91 1 2 ; ST is. U.S. RuloerFo I3£P ! 90l 2 

Prices csclude luv, S premium 
AMERICANS 

1971 | 

£ Stock ! 


6>*| 

,+ 1 16k! - 
b-i* 1 568 7.2 

' 53* 8.0 

>....1 51*1 7.7 
— Sts', 8.2 

;5lci 8.1 

1 Si*| 8.5 

5>*/ 7.4 
Ms 1 S3*l 6.8 

6I2I 7.9 

+ 3* 1 61*! 8.B 
; 53*1 7.9 

U's"'[6 la | - 5 

-3*’j 6u[ ?!9 
9 9.1 

! 6 J8.2 

i 7is( ao 

Dm. 


7.5 

7.5 
7.1 

7.6 
7.8 
7.4 


i+»jsf 'i|!|i 


Hlfibi Lnw 1 

2* h, 30 |Amw. 5. A. lar. ... 

1256, lOKi.Beib. Steel (SSi 
71 J 55 Burrottfik^ Corp. 

193*' IPtsir.P.C. (SjU 

2S ■ 2l5fl Caterpillar I 

SSifll 16 l».-t.'ha*eH 'UtniS12.fi; 

ES5ai 21 T* Chuscbtnuisb 1SU-1 

161s 1 123* l'litTrl«n6l ' 1 

125 6 830p jl.'il v Inv. 

2lS*| lfiSB ! D...CiunPr'fB'lSl|l 

a?^! If'SjtAuDt, Oil )F£>>. i 

201*! 143e;Cro«u Zell. iS5»...| 

£7 | IS ;Cummln6 Eug. 

E&Sp, Eig FIrr^trnc Tin; p • 

193,, 16l;ll« ,\t. Cl. Cp. S6s’£173* 

ISJji U)l*,'Fhn»r Coq*. I 11 

p43e 27lB'Furd ?l"tur iS2t)..| 32 
Kkl lFi* Gillette .Sit ' 19 1* 


.K 


23 

1 16a! + 1* 

5934 1 +M 
I7lq+3a 
25t* + lj 
243* — 1* 

27», + 1* 

L33«! 

lOifll + 22} 

18U + l, 1 
17UI+ I* >15.56 — 

is?*; ;$i.soi - 

241 a l + U ] 82cjt — 


I 7 DC - 

st.ao — 
I 57je t— 
iS1.70! — 
tei.zDir— 

ISl.BOlt — 

Ifl- 


25i : 


7»lp wfi'ip lint. SMfl’.Cp. (SIi;690p 
Biisl I7'f!lnt. L‘tjliiie«i 20sa 


-38 |S2.5J,t' 
■el, , *— ; — 

:52.40lt— 

+ 1* S 1.4fl| — 
+ 10 :*47c — 

Sissj I7'e ; lm. L'tilitie«i : 20sa 'S1.4K — 

I9,v - 15jf-Knt«fP .11. W.S53..; I3”8«l— 1« i5t.00| — 
lUli 7€5p;U."e-'o Daia iS2f'/..| lOlj ,+ U I — 1 — 

K51C- 4&7 S , Merck i 521 2 1 + 30 >32.l»; — 

2F0p 22.'p irenn-Contitil 270p I + 1B :S1 .80 — 

0)1,, lTjkJPfim- <SO_53> 19 '63ic|t— 

27 , 22 rth. ll nil 1SI1 33** .51.0 t— 

151; I53ss,«?mrflan.iif0.f0i 13 **!+Ib I 50r- — 

416e| 34V; Sid. Oil X-J.iSfi... 383,1— lq .?3.76;t— 

13'-r| 16«Tcii*ort*5^.2?- 1 171"«4 

lei*; WUVjS.SlwhSSi'l : 14 i*;*- 1" E2.W — 

28ib 181* tt'i— Iwnrlh 1M3I... 22k— Is S1.21H — 

. B E- List Premium ££% ibaeut cm 52-4176 per £1 


13 

014 

4.2 

2.0 

3.1 

1.3 

1.9 

2.1 

4.6 

3.6 

1.4 

2.6 

3.6 

3.1 

3.1 

2.9 

3.2 
3.0 

1.6 

1.4 

3.8 

15.1 

AO 

5.7 

s!s 


CANADIANS 


1971 


Stock 


HtRh; 1/jw f 


1310 (AMttWFkperl I 

|7m [Bk. M<mtre*l (0B1. 


XnraScr,t.(B3l£13U 
£141*.- 750 'Bow Valley |..„ M 

£10 1 81755 iRrasouil] 

372 2£b iB.P. Oil & Gail...; — 
£13 s * !943 3* !Can. Imp. Bk. tSStifill 
£35J £30 3 'Can. Pkeifie 152&l.r~‘ 
1C5 I E33*kpc5i. Cum. P. (53) 

£4|S«!£372 jipc Deb. (£100) ! 

€37 *IS 

OTk] 10 'C-nrdweU In. 

£123*! filOOult Oil Can. jj j 


puts. Batbmt(....j 428 


1SS jlOQ Ba-xkeeSId- Can. [ 

£21 <£173* Holllncer fS5) 1 

fl'-’kltSs [ Hudson > JBay 
£24*02 i* Hud. B. Oil G. 152*)] 

£10 7b5 :imascn._ 

£133*>93j jlmperlai Oil || 

■€70623 [InL Xat-Gaa SL....| 

£2?*££Sb!Iik. Kfefcei I 

605 J430 ] Massey Ferg. I — 

£l73,£jSl 2 ,R«cific Petrel (SI). 

60 i_5?i* Place G«a (SI) 

£11 >7*3) ,Bk> Algc-mj. ...... 1 

SliTaeil^RojBt Bk. Can. (S2|lsi3ij xd 

146 ; se ist«pK."cki?n ; 100 

£l3=*;34o iTru-.Dam.Bk.lS2),; EiaagUi* 

£l7iAi£|43*;TrxD8.C«n.Pipi:(5i| £I6«S 

CLatjICKKaiWeelcra-itf J £13 

cOO 1575 iBTmePWaO J 67S .... 

S.Z. List Premium 22% (baaed ms $2.4640 per £) 

BANKS AND HIRE PURCHASE t+ Banks, etc. 



1971 


Stock 


js8; 


High; Low | 

356 I2P0 !AJ«MderBD^£1|340 
530 r§37ts<AllenHarveT £1520 
tOa E75 [Allied Irish £1.1505 , 
149 1127 Iz^Vndo Israel £U 147 M 
3*16 aco .Vrtflit-hnoc L. £1385 1 
383 245 kin. i N.Z. £L)265 
22 1 2 1 22 BkBapnalfmLCli 22 
050 •») , Do.lOpcPf ■< LKKN860 
39) [500 -Bk. Ireland £l.il380 
33 I 26 !Bk.Leuim.\<I£ii 31 




—16 

—a 


H 

si 

U5 
(20 
18 
10 
10 
10 

if* 

14 
A12 

375 Bf?Al.;Bk.N.S.Walos£ls33a V— 1 I rlO 

650 ;5i7l 2 Bank Seotld £1. ,505 | ' 19 

€18 Jrrij.Borclavs £1 1577 M— 10 ,16 

6F7 1275 , Do- D.C.O. £L533 !— 2 >t 13; 

105 ) 631* 1 Brit. Bk. Com. J 91 1 ; 12 

555 ;3TO 1 BnownShi ply £1 [480 ! 15 

FO 140 BmAMdo 1 53 | — 1 423 

I1F I 07 Biiretiin Grp <99 ,+1 >*rfie 

320 215 [Cater kvder £L<3O0 

94 | 64 |CedarBtdga0)p! 94 


§2 

03 


a — 


ag 

P Sr^i 

4.41 — 
3.6 — 
3.5 — 
6.0 — 
3.5 — 


, . 1-71 

16.41 — 


l+fi 

615 [310 IClise Hide*. £1.6 IS 1+10 
HI 1 94 iCorn'Inf Aits' ASI 1 1 10 i 


+ 2 
-5 
2 


+6 




+ 4 

[-2 


— 2 


BIS 


3.7l — 
4.6; — 
8.7] — 
3.7.13.0 
2.8,13.8 
2.51 2.4] 16.5 
1.81 3.3i 16.4 
— | 3.1| - 
2.?| 6. lj 7.4 


1.6 


20 | — 
11 


17 
(21 
10 
35 
S14iJ — 
11 
30 
15 


12 
17 
«6i 
134 
(15/- 
412 


TO 'Sfil'ts ComaBk Dml0#|750 , 

3F3 DaltonB rfn£0p360 |— B 

F7'a' 22 i First Piusb'vlOrJ 25 
915 +05 jGerrarrikX £1. 910 
57b 1220 In il left Brm. £1. 350 
114 | 62 Gnhmesa Mbo..|l07 

316 212lE;Hainhr.w. 310 

129 ! 72 | Hill Samuel. [122 

£20? TOO 1 Do. Warrant «|£20V5 + V* I — , 
£I4 Sj% 0 Hoo/rShang(S25'£14M ,'+% i(20.-» — 
203 1 167 i*: Israel Brir_rl£lu[200 • ' 1 

395 i2E5 VTessel Ttxbee £1390 
2S5 jl77is!joseph(Leo.)(£l : 250id! 

440 eeil*[E'yserUnm'a£l|430 
330 1214 iKingiSbax’a £11320 
144 1 73 Klein wort B- 1*. 128 

fia 310 I Lloyds £1_ |397 

388 258 ILB1 £1 lo26 ; 

720 ITS !Lon.£Cnunty..!220 (+16 1^18 

208 jl£8 Meren/y Sec*— ,183 

652 i287l z Midland £L |513 

7b 1 63 Minster Assets.., 66 
192 >113 Montagu Trust. 183 
142 1221-!>atJlkAiiai<5Al 142 

151 I OlVijAio. Com. Grp..|l43 
400 '260 [Xax.£ Grind. £1>390 
R30 ,323i4'!Xar. West. £L... .577 
410 1 126 [O'seas PinTstt£r405 
|£»4 ' Pan has AFIOO..[£22 

422isr'5cbmder* (£!/... 


3.21 — 
4.7J- 
. 2.6 — 
2. a 2.9(16.2 
3.8|l6.5 
S.O — 
4.7i - 
2.6^ - 
2-5” 


tl4 

9.8 


-10 


£23 

675 


232 


565 


435 630 Seccombe MC£lj420 


— . 98 'SincwA Prdlndr] 

297 ' 192 1« (Slater Walker... 

165 120 v 2 , Smith St. Aub... 

SCO 200 Standi Chart£lJ 
5U6 (320 Union Diac. (£ll[380 [-5 
112 |fflV* Win trust (2up)J 108 3 


224 

286 

160 

338 


2.51 


12 
tl6 
14 
14 

rl2 
IB j 2.4j 


3.1 


il 


15 
tl54 
• 10 
9.66] 

9 

17*| 

via 

(33 

irfW- 
!}S* 


2-rt 


4.114.7 
5.4 — 
3.220.5 


3= 

sr- 

3.ii - 
4.71 — 

%% 13.4 
3.1^ - 
2.6, - 
1.7 — 
3. 1,12.5 
b.3j — 
1.9! — 

3.2] 13.1 
3.6! 16.7 


13.7 

14.3 


2.7 
2.5 
3.3 
2.6l 

4.2 

1.3 — 
B.9j - 
4.0' — 
3.51 - 
4.91 — 
3.3|16.7 


SB 

157 

36 

168 

336 

25h> 

113 

202 

366 

70 

205 

139 

80 


Hire Purchase, 

30 (Brixt. Kerch. 70pf 52 
105 BritDcbtder 10pll63 
ZlTg CattlenH'dg.lOp 35 
8£l*F. C. Finance 1 160 
(196 Vji First NaiiPnaL..|316 
151* Badge Grp. dp.. *43 «( 

86 (*' LloydsAScot20[ J 97 
[140 (Merc. CicdiL._. 175 

176 t*!Pto». Cloth lnc^|2 34 
40 iRefuce Secs, lopj 66 

'134 D.D.T. |1 88 

10U* Wagon Finance. 131 
46 1*, Western Crodlt.| 71 


etc. 



BO 

B3.?f 


M56 

i.7 

+1 

” 15 

t 1 


17* 

1.6) 

+i 

(40 

U.S 


d25 

n» 

-8 

*16 

i.a 


tH4 

1.2 


28* 

1.6^ 

-2 

(28* 

2.? 


A24 

i,«l 

+ 1 

t23* 

L3< 


tio 

L2J 


3.8/11.6 
3.6! 15.9 
4.3; « 
2.7;24.6 
3.2:22.7 
6. 1/8.6 
3.318.9 
3.4(23.4 

3.021.1 

4.312.1 
3.2) 17.3 
4.^ 17.6 
5.6(21.6 


BEERS, WINES AND SPIRITS 


iso 
128 
36 
84 
105«! 
Wl 
117 
109 
IBB 
107 
6 5 
135 
179 
142 
1F6 
472 
174 
157 
90 
92la| 
150 
220 
450 
50a 
36 
440 
360 
135> 
209 
81 
70 
148 


92ia 

76 

aoss 


[Allied Brewa....;i251 2 +-3lc 

Do. Pfd 110 

Amal DlrtPrtiW 34 


46681AM. Brit MaltV 78 


6 


(Baird (Hucb)5pl I'll* 


B6 l&um Charrgtonl 128 


67 4* 
721" 
ill5 
80 
46 
B8U 

S' 

Jp 

130 

125 

67 

68 
1120 
122 


Boddingtons 
Bnlmer (H-P.).. 
Cameron (J.W., 
City Inn. DeL.. 
Clark fiUtbem, 

Courage—. 

Distillers Wp.„. 


Ill 

94 

146 

107 

61 

119 

162 


[Oleallvet G1 «l| 142 
iGreenall Whlt,.|158 
Greene King £1)472 


Guinnees . 


167 

Hlghl'd DU 20pjl57 
lot. DistUlm... 72 
|LcmgJn-Int(6Qp| 72 


Macallan Glen.. 
iSanOeman 60p_. 
(316^3005. ft New £1 


130 

180 

1430x2 


P17ia| 

72 


[TeBch'itDUi 50p|236 


Tommlln DU — 


176 1, (Truman H. oOp.. 


[252 
30 ^: 
(1771* 
517 Bj 
66 ' 
884, 


Da 


VauxftAsaoc. £1 
Wamey Mann, 

Webster (Si 60p. 

I Whitbread *A\.' 

WlUiamaft Hmb 63 

Woir. Dudley^.) 1 48 | 


94 
440 
340X1 
118 
[305 afl| 

74U; 


I 

1—1 

b. 
(-8 
+ 12 
+ 1 
+2 
-1 


118 


'il 

9. nl 


16 

16 , 
12^ 1.7 


2.0 

i.4) 


+ h 


til* 
<17*| 

12* l.B| 
T20 

15 
113 
15 

hit* 

’12 
26 |»I 
29 
12 
4 

’ll 


1.8! 

?4 

l.T] 

a 

a 

•1.9 

1.7I 


3.6119.7 

4.815.1 

6.1 9.6 
3.4(19.5 
3.9|19.B 

3.3116.8 
3.4,16.2 
3.6 * 

5.119.5 
3 2118.6 
4.3' 16.1 
2.6| 18.8 
2.7)20.6 

3.815.5 
3.9(13.3 

3.7115.9 


4.2 


2.6) 

4.1 

3.3 


20 


m ia 


♦ 15 
16 


|AS.1| 

* 


tl6 

m 

tl7 


1.31 


19*161.8 


1-4 

1-7| 


17.1 


1.41 . 

3.4 2.^10. 7 
2.2 
L7 
14 Jjl.5 


15.6 
14.1 

19.6 


4.3|1&6 

4.7115.5 

1.727.4 

4.4 «b 
4.3 16.1 
2.7117.8 
4.BI16.8 
46(16.5 
Z. 920.2 


BUILDING INDUSTRY. TIMBER & 

SO | 
26.8) 
12 | 


Aberdeen Ccratj 
[Aberthaw CemJ 
Amey Group 
AQj»-AjnA*ptril( 
ArreitageShnkB) 
Anh(na (N.C.)Spl 
366 1£ £254* A.P. Cement £1 
'Atlas Stone I 


ICG I 77 
143 (1021* 
a | E.U+ 

30 26 

90 34 

31 / 12 h 


156 
169 
63 
47 
£6 
28 

tC lj 
23 
140 
72l 3 
163 
*S5 
3ft 
75 
96 
42 
M95 

96 
16 
8b 
270 
60 
6b 
40 
tu 
67 , 41 
1371" 121 ia 
66 
47 
£0 
100 
2fi 
•173 
37 
160 
72 


1017*! 

60 

13S, 

131- 

lb 

60 la 
10 
75 
34 ia 
120 
6Ua ! 
27ia 
30 
64 
29«8 
114l 2 

511* 
121" 
417b 
1330 
! 66 
43 
32 


HPB Inda bOp.. 
Banal Cons..... 
IBagg'rldge Brk 
Bailey tBecl I0pl 
Bain bridge lOp. 1 
Bamberger" — — 
[Bardolin (10p)— 


99 f~l 
142 
82 
28 
83 
30 
355 
155 
160 
81 
44 
23 xc 
26 
SB s£ 

22 


1—1 


1-1 

+8 


ROADS 

0|JA3 
7 12.3 

c 'ia.o 


1.5| 5.0j 
1.7 4.7 

*4 3 -^ 


l+l 


20 « ! 6.q 4 
If 13* 2.01 4.610.7 
1 11*1 1.4 3.3|21.9 
632 11.^05.414.7 
13 I l.a 4. l!l5.8 
22.6|PI.4 7.0110.6 
144) 1.0] S-Z12.3 
1*16.4 1.6 7.1 8.B 
<tl7*| 1.4 6. ill 1.6 
20 1 1.4| 6.7! 12.6 
(12 | 1 .91 5.411.6 


Beech wood/lOp} 140 1*20 | Al; 4.812.0 

Benford M.( Wpl E7< 2 I 42*1 1.4 6.311.2 

UettBros.iaap). 145 1-5 t46 |tl£| 6.2H0.1 

B units I 85x1 22 [ * 6.5 « 

Bland (Jobm.,..[ 35 — 12 il — 0.71 — 

Blockleya pip,. 75 ! 22*1 1.6 6.010.S 

Blue Circle dip. 93 1 *16 I 3.1 3.2,10.0 

Ulnadell Penn.. I 35 I 12 1 0.9 8.61.13.5 

Bovia [191 | + 6 | *20 j 2_2j 2.6,16 9 

Breedon lime.' 95 [ ' 221' 1.3! 6-018.9 

Bristol Plane lopl 151*1 / *8 ' 2.6ji5.2{ 7.4 

Brit. Uredginn.l 76*4 ; 12*: 4 [4.11 4 

” n +6 I 10 2.0i 3.71 — 

I '225 1.6) 7.9! 84 

•—I 1 14 2.2 6.2 7.2 

}— 8 ! 420 1.0) 4.3122.5 


311 

30 
26 
44 
82 

31 
163 

77 i s ' 

i&Vj 

66 

82 

44 

zs 

229 
66 
66 1 2 
4a 
llu 
83 
IS 
296 
47 
lie 

23 

*3 

72 

120 

136 

142 

77 

100 

195 

29 

43 
168 

5 

19 

65 

44 


BrookaTb'roas£I 270 
Brawn Jksn ajp 65 
Bryant H.ilding 66 
UiOTaAnd'anJOp 46 

26i*)Cfirr iJobnl 50 j+2 

'Cbarlest OarllO,i 64 1 

o. .^[Churchill ft dins. 1371a 1 . ...— 

37 Clark ft Fanru.,.1 56 | 

23 ICombeaftW. lop) 45 m? 1 

Coooreto -1 71t-! — 

Concrete PI re i^| B5 I -.... 
Constable Han. 23 —1 

Costa la (R.)-. ... 166 | 

ICoxlH.l lOp ! 37xl 

I Crest HotnefllOpiSZ I 

jCrossley Bldg..-! 711" 
Cn«uiii Grvup... 37 
Daleholme lOp.. 24 
Dares Kst. 20p...| 10 
Dean 
Dew 


43i*i 
60 
12 
103 
31 
37 ig 
31la! 
27 
13 

a 

241*1 

631* 

b3 

73i*| 

36 


rnuLoin... iu 

a Smith ICw 41 
(G.1 | 82 1 


A8J 1.8; 4.4.ia.6 
*3q 2.a 4.7! 7.5 
25 1. a 4.6,12.0 
9*! 2.Xj 4.2^11.3 
16 I *1 5.3, « 

16 ! 1.8! 5.610.2 
1.7- 4.4] 13.2 

4.6i 3.4l 6^4 
1-3! 6.812.3 
S.9l 2.116.3 
1.4' 4.7 15.5 
l.zl 8.1110.1 


18 


*22 

rf25 

f-^32* 1 

*13.t 

41a 


= (=! = 
L» 6.3 9.£ 


+ 1 M26 I 1.81 6.3 9.5 

*. jdia • i.a; s.s. 10.1 

Douglas! Rbt-Mii 80 !— 1 ! 20 |; 1.6 6. 2 9.9 
DownincGUat>p!l53xf + l ! 19 * I 6.2! 4 

i Drury (Ulda) j 53 ( 124 1.6- l ; — 

[Dulay BicucnlOpi I6I3 +1 1 — ! — ! — I — 


2B4*|S1U« ft Kyeracd.! 65 

3^* Krtth 1 82 

50 [P.C.Construct'ni 43 

iia|F.P.A. Cnmrt'n.i 23 
lib 'Ffurcloa^h (L.V220 
57 Fairvl<rwH"t lOp 62 
21 Feb. lUc. B.ilOH 65 
20MFinchitt.) Lu(j...| 38 
73 FmUniJohnilOp 93 
33 Foster iH.) ! 61 

41a Fram Group [Opt 13 
134 | French WC- 1 A'£I;2S5 
28 GelidoidlBlbp.! 46 
M lial lifoni KetiOp 116 

0 iGtbbaD'dyAlOpi 16 
Z33* G reason' StJ| 10 w 40 
35 Gl(K,x>p W. 4 L; 70 
90 [G.irsL kit. *-11171; 
RTiajGremresOrR. lOu 1 15 
106 |Gunn t.V.1 — ....|143 


t! 


1+1 , - 


a* * : 4.a * 

3 | l.li 61(14.6 
1 ! 1.61 7.6' 8.5 


i -....Iwn 

aZl 


U-rr 

+V'I 


12 
20 
13 

25 I 2.41 2.8! 14.4 
~ ' 1.6 4.B[ta.9 
1.2! 4.8 17.7 


rf70 
12 


5*1 rJ 2-Zi *, 


1.3| 7.5 9.9 
[43.0; 4.9 7.7 

11 2. lj 3.9(12.6 
50 *l.sl 5.5 9.4 
40 « j 3.« * 
+ 1 | 13 1.6! 8.7i 7.2 
f 17 2.7( 4.2!lO.O 
.17* 1.51 6.2; 1 1.0 

(♦*57*1 l.i; 8.111.5 

!u50 1 1.6 4.4:i4.i 

+2 IW224) 1.9 4.0,13.2 


61 [n.AT.Gm-dfy 73 
65 HAllain iVlci.... 100 
S8S*iH*maiM.P.>.... 195 
16 Harmon J. flOpJ 25 
2b flarLBudderalO^ 43 
123 (Huvey Plant...jl41 


h 2 


d34 

1 214! 

38 

; ...... 420 

I rf3S 
. -1 d28*| 

2l«|IUwkiiuDevt5p) 4l"l+lj \ — 

U [Helical Bar. [ 17 i a , - 

48i*iHewdcnSt.(10p) 64 ■ 

23 iHe., W'JWm?50|*l 44 


4 j 4-71 4 
1.01 5.4 1B.0 
3.8! 3.6, 8.8 
1.1> 8 0.11.8 
1,3{ 8.1' 9.2 
2.31 5.1| a.7 


1061j[ 42l-;Ui=aa A HUI ...J 95 
' ' 36 jHilUtW.A.BlOp, 39 

nolplHollia Biw. ; 48 

27l2jliovennghain...l 62 


40 

40 

67 

23 

£7 

IS5 

110 

163 

140 

MS 


1-1 


1*20.* 2.3t 3.2(14.0 

16 j 2.l! 4.z(lL3 
30 1 1.8! 7.7: 7.3 
10 ■ 4 | 5.2- <J> 
2*i 2.0) 1.2|40.8 


1H"( Do. K«. Vt c ..,' 23 h I 2*j2.tf 2.jl21.5 


1U Z 

7u 

55 

118 

23 

6S 


HowanlSfaUtlurij 27 

I.D.C. 20p. |l32 

Ihatock Jobnoenl 1U5 
ilat. Pklnt (El.. -137 

lot. Timber. p33 

Ireland Ernest.. 98 


+ 1 


+ 1 


; Jis 
J42 
23 
8 
33S| 
16 



F.T. SHARE INFORMATION SERVICE 


BUILDING INDUSTRY— Cod tinned 


1971 Stock 


HlBb[Lrrw| 

171*] llUJ^HrtWuttrtbv 16 | ^ 
31 
0S 
100 
37 1 2 
71i 
316 
Slid 
44 1 B 
28 
140 
142 
f& 

123 
210 
136 
26 
64 
76 
36 
9412 
186 
64 



Il ( J«eksen(DT] lOp 25? 

46 iJantf* 95 

59 jJarcj* |J.)._, 1 Sg 

50 : Jen kins nj 10r- 37t* 

47ij|JoruiingsSA0.Sl> 70 
[ISaie.rima'n Ricdo0pi316 

22 Jones Sd<cd.li}p! 25 
30 Keix'rV'nstaZOp 36 

9 iKenina I0p_...! 26 
T5 S* | Kennedy*’ ■ — .. . : 1 35 
76u|Kier (Ji-i. _....;140 

32l3;LnfBrge... ...... „.! 51 I 1 8.4 : 1.3 4.1 18.1 

70 ;Ulng{Jofanl‘A’il23 +2 I *9 2.4 1.873.3 

150 Intham <7a3.l£lV2054t I 12 I * ■ 5.9 4> 

104 lLcndlndaGpaQpl20 I— 1 I 11 ! 1-9 4.611.3 

23 |Underflu9h(83p‘ 35 ( t dlO i O.e* 5.770.7 

26 1*1 bry land Paint..! 54W t8* 1.7: 3.8 15.2 

67 lUllev (PJ.C.U: 67 j *12 \ 2.1( 4.5 10.6 

lSla-Llmmer Hdg....: 17 l + l 3 ' II—- 1.5j — 
631* London Brick...; 06Ij;-l2 ! 15 1.5 4.4.15,6 


DRAPERY AND STORES— Ctmtfmwa 


1371 


Stock 


Rich'- Itfnr 1 
225 ; flgtg. TV r fct iw (D.)__.'I9S 
m 7=3- Prtm(J.) Turn. 124 



_«../ 27 ,'Z.G 13.17.5 
fl8 >1.8, 3.CIB.1 



20 , 2.3; B.S| 4.5 
d30 1 1.5 5.811.7 
rdi2*; 2.4 3.511.8 
27 2.2 2.9il5.8 
*9.2) 1.9. 2.421.6 


* ». 

25 <t • 9.5 4 
15* 2.1' 2.7,17.5 
15 : 1.4 4.8|14.8 

12 ' slot t421.4 


10 1 1.4' 5.7 12.7 

S-6i 8.5 




62 
fiO 
5b 
at 
247 
96 
39 
101 
116 
32 
220 
122 
1 20 
123 
fH 
1S2 
70 
lib 
20ia 


JCia'i/irell (YJ.1 i£l'l75 
23ir;McLeJtnfJ.V2!5pi 60 

16»2i 7l2..McManuaGpl0p 13 

A5»,I 26 (McNeil On. 32 ( 12;. 1.0 9.8 10 8 

41 I l5l";Macpberaon:D.|' 35 I I 14,1.3 2.9 27.2 

357 ijllbbig: Magnet Join err 557lji : 32*: 2.4 2.318.2 

67 : *Uc'llaUm*»|Wm>; 65 • i 15 j 1.4 5.8121 

JO I il 'Man- Abe) I ' 46 -2 I 12 ! 1.0 6.2 15.6 

ro 1 « Handera (Bdff.»! 57 1 ; 11 : 1-f, 4.8 IA2 

262 [149 iMarehwiei 250 I— 4 20 : 3.t- S.O 13.0 

lOeiai 37 121 Jlarlry -.il01i z l + i z t€ 1 1.5: 1.544.8 

95 ! *> :iUrsheJIs|Hlfs;; 93 |-I | 17*i ♦ ; 4.8' * 

41 M&y&Has'eil..! 63 16 I 1.9 6.4 8.5 

35 1 Mean Bros ; 44s< ) 12*! 1.4: 7.1 10-1 

36 IHeWlUaDJtW" 45 ! ..I 15 ! 1.51 B.i; 8.1 

i 281* Meyer 1 Mont Li 54 -rl 1 12 1* 5.7 * 

! 16 'Miller (SuallOn 23 ! 20 : 0.9 8.7 13.0 

1l3as*.MUcheU Conat.1240 — b 30 ( 2 -3' 3.1 14.1 

I 38 --MHoonenta i 96 , 15 J Uj 3.9 !6.9 

3D !UmL Eng-ra.. ' 39 .+4 Srfll , 1.1 7.3 12.9 

SO I Monk (A.) 9Ssc j *19-; 1.9 5.010.7 

! eaia'MowlemiJ.l 116 +U2 18 ; 1.4 3.420-1 

| 194frN.fi. TtmberOJp 37ia 8 ! 1.9 4.3 10.3 

.l0li* North'uD*TtlCp220 .+8 4100 i * 4.5 « 

' 61 XnrweH FCulet., 112 
6SU* ;Nott. Brick -i^ap 1 120 
S3S* 1 Pkgo-J nsn A 20fr 1 1 6 
62 i Parker Timber.. 57 
87i z Parian son iSirLj 150 

30SgiPboeai* riniberJ 641: , — 1 — — 

belli, Pdk'etona Tiles 1 15 ' » 12*, 2.5( 2.7.12.9 

Ui-:Pochui4 ; X7l 2 | I 1 l.t, 7.1 8.9 

lI7i3‘l(Sl"|Uawliiig9 Bm-.{l02*s — i 6 — 1.1' — 

131 ia 8F4*,lt.lLa '126i 2 - 19*! 1.2! 3.8 21.9 

100 I 551* Redlaad. SSi 2 ai +3 2 < 22 1 * ' 3.2 * 

tUa 10 K«d £ Malik 12 ' I 

61 ' ZTla'Heevea (F. 46 | ».—| 12.4 1 1.2 6.712.9 

17 la! 15 I Heynarda fix(Spi 15 426 .1.9' 8.9 S.8 

92 ( 60 K'ch'dsWalKIOrJ 85 I >445 .*1.7 5.3 — 

66 j 31 iBuberu AdlardJ e6 I ; 15 • 1.5. 5.7 11.9 

27 I lfi IRrrerlmson llOpi 26 I i rf25 i L7 : 9.6 6.0 

60 , 30 'Robert) Id ; 80 ' + 2 

16312, 90S* ;RugbyP.Cemnt 14512 —1 

176 I 96U1SGB Grunp. : 172x1 ... 

60 J 33l2ibh*rpe Fi«ber_.' 70 —2 
17 jShellnh'r Pno?-.| 24 


11 ! + »a 

Ihlncn 10p.__ 54 K . 

<u v> Rnrbeak Ep... 93 *-2 

«7 29 CouiIcut=a....„ 46lj 

S«> 210 It/** 3sui A £1580 +H> 

45 r» RirllnUDA^iJOp 36* 29^ l.S 8.2 ; 9.7 

84 ; 531? BomCT&IWj.; 84 ; — . 425*, l.T, 7.6, 7.8 

39 : Kiys&b’Stiml2fe 25 , ( 12 • * 6.1' * 

35 • 255s Dn2£PKM13,p 34 

142 . Efl 5amoel (B.) .|L. 1*2 : • 

17 "is relincoort tp.’.... 15 1 : • 

ITiji c Sham W’reTJp 17 . 2 

24 ?lr ?hernwn 3.iWr 2* ’ 

623 332!" Sm ttfaVn* l‘£l 515 +18 ; 

ft 35 >plrella 20p._„ 641j — b . dl3* 1.4 4.2,16.6 
F4 2F1; Sirinhcrs; lOp .. 62 +2 30 * ■ 3.2: 4 

ISO (6 St-JWiJiPl 140 » —..♦20 . * i 3.6) * 

77 * 32 ."trine- Dn. 75 ; -r'10 ( * ( 8-4; * 

l«3j ’0'. 5 3turl>!Gcn.,!9r 12 5 _ . 4.3 — 

51 '50 ■iumrie(CMl2C:p. 47 22* O.S> 9.6.11.1 

117 7b Trufer— 1X7 *1 ^4(2.0 5.19.6 

; Ct-i. Draprrr— 1*0 : « 1 i IA 3.721.0 

Cpron (E.fA , _ 35 12 ' UK 7.T 9-5 

Van tuna 401; +!'< 1 13 ! 1.1 ; J - 

iVadn-A' Sflp... 60 jdlO 2^3 3.313.9 

WalkrrCJcs). 85 15 1.4, 4-515.4 

WentaaPnalCf* 44 24 , l.S B.4 1 9-7 

WigJall [3.1 152 —1 17. 2^2.9:16.1 

“Wilinaa. Wrbtn 77 ■ 18 ( u! 5.8,10.6 

Woolwxjrth 73ij "-U-! 20 Ul 7.014.0 


I Z 


]4b 77! 

40 23 

vh 20 

6V SO 
?3 Eb 
SO 27 
US I 93 
77 . » 
S3 . 66 


ELECTRICAL AND RADIO 

'A. B. KlectranJc 97 -3 ( 14*, l.3j &TIU 

T.._. 12 ! iTl, 2.0(15.6 


-5 ( 85 : 1.8 5.5 10.1 

• <18 I 1.8' 7.5 11.1 

! *22 : 2.6 3.8 10.2 

1 14 ' 1.9 6.1 B.7 

! 27 i 2.5! 4.5. 9.0 


1ZD;! 75 'A, B. Blectrordc 97 
! 25 ’ 13J» AberdBre H-tg.. 21 

177 133 Ad ranee Elect.. 147 — . - , 

| 13 Sfi7 ? \eriaJiie 77i"-*i z 9* l.l 3.129.0 

I 23S;' 19 Allied Inaula+ra 221* — »2 5 2.0 5.5. 9.1 

[ W 731; \mp:>m* ...... SOO ...... ♦«&Q ''3.5. 3.5115.9 

' r . 7 . 52t 2 ,*U’lPide!Uy(l dp 67 _... 

1 -tf -223-‘: BSE 364 *7 

*4i" 43 Bm ft May 10 p 60 
]7!" 13 Boaochonl'bp).. 17 *1; 

60 23 BowtJwrperiOp'; 46:* 

Lite 2 Bnt-ElecirlclCT 1 1 —— 

177 123 B.I.C.C. (60p)...176 


17*| 1.31 5.5 .4.5 


12 

all* 
16 
. H 
£6 
24 
43J* 
40 
36 


Simms ft Cocker 35x1 
Smart iJ.ilOp... 42 
Southern Coo-Bp; 21 
.S'lherna Emu.' 80 
SparrpwGW20p 110 
Stew' t Pian^lOp 33 
StreeMracuU I0pf 74 
angimera 1O.C.1; 64 
Symea lA.fi.)....- 53 


'1433* Tarmac JOp. !233 —2 

317lailfiat«i ravlor W«md'« .' 297 trf + 2 
■157*! ISO iTllbury Ctg£l.J52xr 


129 (4+ iTrarb fc Arnold 125 
26 ! 15iaTru*ron : 16 


186 

S3 

112ia 

143 

I7is( 


81 {TutmTCemBS0p-T84 
5b Turriff Const 'n.' 50 

583* rqryfordt T08 

85 (Ltd. Builders...) 13B 
8 'Val de Tracers... 16 


61 [ 47la(Vale (Tboa.) : 61 

51 1*, IS iVaagu’dPTt lOp, IS 
35 : 20 (Varney (Hilgs)..' 34 
4712) 8j (Wardie (A) Wp..j 46 

61 I 42l£ VVarrinctnn 60 

140 104 'Watts Blake 136 

42 19 *8 ; West brick Prods'. 40 

64 38 ig : Western Bras...: 46 

63*. 3la;Wha dings 5p....| 61* 

69 371"-Wbit‘gh a m 12* p 67 
2B 15 :WixKut3iCS)I"p! 27 
95 'SO iWtlsun Conlly..] 85 
175 1 106 jWimpey [lieoj..jl75 


*12'| Z.£ l 2.012.4 
25 [• 1.6. 3.6 17 4 
13 1.3| 4.6 >6.5 

! 34 I — : 4.2' - 

[ 2 'C1.6 2.0 54.4 

nd31 ■ l.o, 7.4 8.7 

.....I 25 ! 2.5 5.9 1 6.6 

1 20 1 1.5 6.2 10.4 

—2 t 25 ( 1.8 4.7 11.5 
| .-...(427 1 l.l! 8.2 11.4 

• 25 2.0! 3.4 i4 7 

—4 17*' 2.1, 6.8 7.0 

i I 13 ;2.3, o. 1.2 

I 17*j 1.3) 3.7 »0.7 
{ 24 I 2.4! 2.021.0 
*8 j 2.1; 5.3. 8.9 
21 >:Z4. 4.2' 9.9 
1 — 1.6 - 
16 { 1.4( 4 1 18.0 
1.9 9.0 6.0 
1.8j 3.5 15.6 
18 : l.ai a. 6*3. 3 

16 j 1. 1, 6.7 13.2 

"!!!! d9 C : 1.0 6.614.6 
*30 i 1.7. 6.ei 9.0 
20*; 1.5 8 5 7.8 
13 | 2.5i 2.4 16.8 
12 4 I 7.5 ♦ 
10 I 0.6! 5.6!27.8 
7* 0.6( 6.652.7 
25 ( 2.2 4.9 9.3 
no [ i.i, : 1 - 
425 1.9! 7.3. 7.3 
9 | 2.6[ 1.331.5 


d40 t 6.2 * 
>34. t 2.9! 8414.4 
40 1 4 ; 6.8. 4 
1.3 «4.4 16.9 
1.9i 3.913.7 


IS 

IB 


651" 543e Br.U Belar. 50! 2 


14 
9 

30 

15 
18 
22* 


1.4! 4.018.2 

1.3. 4.517.9 

1.4, 4.6' 16.2 
2.9: 3.i:i0 9 
1.6! 4 2|15.2 
1.3 7.011.1 


1B*j 3.3', 5.9| ♦ 
40 ! 1.8! *.5:10.1 


' 10 ' 3.1! 5.9 « 

:5*i i.a t : - 

• 36 I 1.3 5.I12.J 


1^1 4.1,15.6 


— 1 
+ 12 


>+ie die 
. ♦« 


5* 21 B’lgm'A'N'iVcp 3* ! 

29 15 Carbon Elect, ftp 24 ' 

K-9 Cblurilc Elect.. 108l S : 1 

ICO 39 Col pern 80x1 j 

160 159 Crabtree (SGrt... 157 +2 ; 

77 '51 Crayfiloctnciup 73 ' .... 

161* IU5 Ctrasiand ibp: .. 163- - 1* ,25.8 1.31 7.7| 9.8 

2611*1® Den 203 t36i L.7! 4 .6 13.2 

2«5 15* • Da “A" 196 +! {36* I.T 4.712.7 

32 17 'Denitron 10p .. 17 ' 10 '3.1! 5.9 

12'2 6 i 2 Deuhiast'A'lOp 8 

£61- 21 Dimples Sp 34t 2 

1*5 97 DormaSm.V20pl45 

*itt" Z"I 2 Dou-dincA.USp. 341; — !j : {29.2 2.3! 4.2(10.6 

4U Z Zih Dreamland Up. 36 30 '• 1.3l 8.5) 9.1 

Ills 6 Dnbiiier Sp 9i".' .„^.i 6 ' 4 | 2.6 4 

1£9 126 EMI SOp. 126 -S 1 17* 1.5 4 I 4 

£113 £33 Da 5* ^Coa. 192 1 £99 +1 j 8*'12.6i 8.6 — 

LHi 6 toiialailos. I2gp 13 1 

£95 iro Elect Com p's lOp £90 
ill* 37 Electro n icM-.... 45 
85 06 Elect. KeauLsbi 77 

£23 1*0 Erer Kesly 224 

£05 113* FaraeC EJ^ct20p 193 

S7 ‘7* Gill Power 20p 97 

ICO 90 G.E.C. 152 

ladle b HartJov Crus bp 9 
*7 2b EoUidmyGrplOp 47 
4? 23 8untlet"h lOp.-- 45 

143 c£l; Jones Stroud.... 140 
£4 - 4b Laurence Santt. 49 
ii ' 31 'Lee Hefri;.__„ 7Q 
lili;' e? M- li. Electric.- 125 
4b ■ 17 h 1XT£ CoatsctlOp 38 

82 1 621^,11. E.M — 

Tti ’ 47 iMaithesd. — 


.—1 

—1 


75 ( 4 . 2.6 « 

.; 12*' 4 i 7.2, 4 
; 37*! I-7| 2.(W4.2 
. 20.4' l.Bl 2.3<I2.9 
420.8) 2.3' 2. 170.6 
28 ! 2.4 5.81 7.0 
^ 15 ' 7 2-a 2.5:19.8 
' 120 [ 1.51 I | — 

6.4 4 

3.5 9.1 
4.9 « 
4.6' - 


.30! ♦ 

! IB ; 3.31 

'—4 J 87 * 

-1 9 — 

—2 dl3* 1.3! 4.8jl6.1 

• ! 18 1.71 3.7i 16.3 

.-1 • 30 * ‘ 5.4; 4 

81 la 

54 


30 , » . 

10 2.0 3.116.7 

1 1.21 0-5 - 


—I 


CHEMICALS. PLASTICS, ETC 

21 | Albright Wlk’n| 35i; +ia [ 2 IL'2.4 2.021.7 

U9 I Ail'd Colloid lOp.167 xt 1 

62 [Anchcr Cbem...! 80 ; 

811* Ang.Am.FbriOp 34 1- I 

234'Aahe Cbem. bp. 06I3'— 1 

61 | Ball (W. W.j 80 ~. 

161*! Brent CbemsIOpI 36 I .... 

831: Brit. Benzol lOrillB*^ 


fcUj 50 
136 93 

£0 


£c3 £72 
riFljaS 
330 23U 
323 2 Li 

i»t too 

ICO 1 67 


83 j B nt.Tar Prdl2*fi| 30 I 
26 1*| Broadiey 1'Jp. I 50 l+l 

6l«iBnrr«l) (5p) | 9**1 .— 

HZljlBurt Rjnlton£l 125 
65 |Catalln_ ! 87 


6bi« Ciba G'gy7iXLo£72l2 
.. 66 CoaiitecneroWp' 84 

|24SaB[Crada Int. 328 

lHalCrystalare bpL... 19 
43 ihnaloa Plastics S4 

|220 |Fiaons £1 304 

110 Fortieth JI51 

10S iGkweraiCherasl 1 1 2 
,251 U' Hckra Welch5^425 xl 
2761*^117 iglffoechst (Om.^|236 
46 | 33 lUoltPriductalOd 36 
328 330 imp. Cbem. £1.(3 13 
60i*| Do. 5pcPref-£l| 521* 
493* fiingal'yfitbiod 55 
142 Lankro Cbem... 170 

8* lAportlndsibOp'il 96 

97 Pbltblacic (bOp). 322 
126 Plastlu Coatings] 183 
bl?B Plyan (10^.. ,100 




-1 

+9 


n«*! 


Kaasom Wm.lto 
TO Hentokll (lQpj 

68 Berertex. 

58 la Stewart Plastics) 
17ia Storey Bros....- 
48 Stntge J. ft B.. 
35 w illowaFni 0Opl 
[10 Forks. Dye 


46 

124 

92 

68 

44 

78 

50 

200 


30 I 4 : 1.9' 4 
14.E! 0.9- 4.625.2 
1711 1.8] 5.1110.8 
4183 2.1 2.618.6 
12 [ 1.9! 3.8!i4 0 
2*' 5.31 0.7 27.0 
30 4 I 2.8 4 

10 ! 2.3: 4.2 10.3 

A22f 2.1) 4 5;10.8 
13*| 1.7| 6 9; 8.4 
<4 | — 1 0.2, — 

22 ! a.o| 6.3 7.9 

IB*! ^817^7 
32 I 2.3| 2.4; 18.2 
7*[ 2. 1) 2 024.1 
423*; 1.9H0.4 5.1 
10*. 1.3( 3.523.1 
♦20 , A8j 3.3 17.0 


.Nevman Irtds... 80 ' 18 ['1.8 

iN’evmatk Louis 136 +2 18 I 4 

Vormand C(20p 591; .7 14 - 2.1 

301* 17l* Oldham (5p1 _.. 28-;tt+lj ' 20 I 4 

34 16 Phnciya IlOp) ... 29 ;♦ 16 I 1.8 

£25 £58 Perkin Blm'r*^ £83 ■ 4 73.7 

Philips Pin. 6ft£S2u i 5il 4 

Philips Lp.(FI(06Z5 -6 ,31 7 

' Prfcn Bldgs. (3up 330 45 

Da •A’i20p»... 3I4 ' 45 

!Pleesey 'b0pi....'H3 +1 

'Pressac (lOp*. 93 ■ ..... 

261*' W i*-Pve Hlda. Opts. 20 — 

143 1 92 Kkcal Elect- 137 --7 1 

97 ' K5g Redlffusion ....... 911; — ; 

17SS* IIS .Reyralle i£l) — 152 | 

600 ,i3a .Kob'nanRntKlOp 440 ,— 6 J 

84 . 48 ■ Rmaflex/G P,10p 80 —2 ( A16*| 3.11 

k 1* 7 Sadia (S>pj 151" + 13 ! 2-6 1 — 

£50 168S* scboles(G.B.l* 250 .+ 10 
Mil; SbUSeottlJamee).... 50V;. 

Ilia" 7 ShiptonAiuolOp lOljxr — 

6o2 281 Sony Ca rY50i.475 ' : 30 8.4, 

517*' 23 Sound Diffn.(bpi 30 ' Jnr: " 

21 ; 15 .Sixnaraod tlOp». 19 

.UTifi Telefnalon. 177 

Z32l:Tele. Beunla.^'340 


187 

350 

416 

416 

« 

32 


5.61 9.8 
3.? * 

4.8)10.0 
3.5i * 
5.5110.0 

?:3r 

1.9, 3.2(16.2 

2.7 2.713.6 

8.7 2.9112.7 
10 I 2.0, A 4.11.5 

tu35i 1.8) 3.9- 14.2 

fl i!«24.5 
16*1 1.0) 4.6S1.3 
13* 1.2| 8.91 9.1 

60 'li‘L4[ 2.3111.8 
2.1|16.3 
3.4) - 

t&O : L6i 5 DIB. 8 
410 j 1.2j 6.0117.0 

, , 0.3UO.1 

„.d25J<Ul^ 4.3 12.4 

I 5 | SJA 2.616.3 

‘-1 1 122* 1.2 3.2[25.0 
\-l 30 LB 2.2(23.9 


•257 [Thera Elect 398**1 1 <424 pTU 1-6)23.1 

£56 Da -A' 397x1+5 ' rf24 !ftU 1.513.0 

31 j 2-0| 6.8 7.3 


20 

20 

13i| 


1.9! 4.1(13.1 
2.11 2.023.2 
x.4| ♦ : ♦ 
1.5] 5.6 12.0 
1.4) 4 4 6.7 


! no I 2.4! 4.2!iaD 
! 115 1-B] 3.2117.8 
, 12 | 1.0 7.9 12.3 
- 20 | * 6.1; « 


& 


15" 

V 

♦20 

426 

34*| 

20 

*22 

[W15 

11 

16 

27 


6 201.91 9.5' - 
1.6 5 9 9.7 
2.21 2 8 16.0 
1.61 4.813.7 
* 7.6 * 
2.2 2.7: ♦ 

2.1 2.6i 18.5 
l.a 6.4)10.0 
1.9\ 1.6)53.7 

1.2 6.103.6 
1.81 5.6110.0 
1.4; 6.211.3 
1-0 4.9ll9.B 

2.1] 3.4(14.3 


(Anglia TV ‘A 1 . ..[133 
Aw Taln'A' I7fi 


CINEMAS, THEATRES AND TV 

r {30 1-2 5.7[14.3 
28.5 jl.l 4.171.3 
7 UI.O 3.4-29.3 
25 1.6 7.3j 8.4 
40 1.4 2.628.0 


67 1« 

126' 4 (Asa! Tele •A’.....il76 
Bntidh Uon.....( 59 
Gnun plan' A’lOp) 34 

(Granada ‘ A’ i3B5 

H'w'rdWy'dZOpj 46 
Rfrlitua'nTv £ll 73 
SccriTV'A’IOpi 45 
iTridentTV'AlOpj 69 
LAster TV ‘A*— I 39 
WettvarriTVlOpI 28 >1 


2ai*rh'rpeFWn0p*; 31 ij, 

14 .lltza Electronic 30 

ft) j 421a r*3. Scientifia. 60 + I 
120 , 74s* Ward A Gold..... 1171: *1 

40 i 271*. West 1 Alien! 38 | .... 

91 ( 55 ;Westiorth filea, 84 ' .... _ 

284 ia)U*,W esticgh'uae£l;277 ;+5 j 110 1 1.9| 5.6(1A2 

ENGINEERING AND METAL 

273 EQ6 ; A.P.V. (50p) 272 

'** 'Acrow (Engra.).:210 

1 Da ’A' (204 

Ad (rest Grpt— (154 
AfcanS% Con-...' £89 
AJ lea (Edgar) £1!256 

.Vilen W. G 1 62 

AmaLMetair£l>158 
Amal. Fairer..-/ J0 

37tj) Amart 1 68 

46 | And V nil' vor£i; 83 

Anderson Fcn»i 92*1 +1 
j Anglo Swisa— .- 44 
AahftLecy— .—1 87 
[Asa. British 12* p 10 
Assoa Tooling-) 36*! 

Vatm Sea. Wti! 33 



23iaj 14 lAnrora Gear^j 2212 

140 I 78 'Aretya. '129 

SJ&b! 39 )Aranmoath-.— j 50 


[b.^D. Eng.&OplgOS 
'Babaockft W.E1I269 !— I 


+2 


+ 1 


+ ia 


6*. 3.7' 6.7j — 

2.a| 2^6, 17.5 
1-2| 7.7 10.9 
1.2) 7.2(20.9 


40 JSaker Perk. 50p( 77i2j+ U» ! 

67 jHalFr O'rrn EOpi BO ! 1 

lb iBamlocds 20p...] 25 [ | 


1B*| 2-Sj 6.3! 7.5 
IB— 




DRAPER V AND STORES 


llTgl Ahern Serra. lOri 43 

25 Aquaaratnmbp. 31 
20 Da -A' 6p™... 30 
1T71*! Armyft NarybOp 2 10 

15 Baker's Stra-IOr 2Ua| 
471* Beattie tJ.l ’A'.. 92 [— 1 
10 Benleys lOp f>.. 

24 Benaon’sH v. lOp 
64 Men tails lOp.... 78 |+2 

18la|BLkinnft Con&p £9 
IS Blaakeys 10p....( 241; 
bs a Board man MoBn 9* 

26 Bolton Teat. Bp. 43 

P6U Bremoer— JllS 

[44 1* Mr. Borne Str ...1242 
23 BrowniNjaJp.* 36 
lb5 Burton Grp. BOp, 236 
153 Da'AWV 6UJ.J230 
23 Cantors 'A* 2Dp.' 


4.5|l6.5 
4.7)16.0 
1-31 3.2(23.9 
3.7(10 2 
3.613.1 

i 2.2| 6.21 7 


31 : Barron ft Sons.. 

42i4(Bate»Wm.>{2ap) 63 +11*! 

88 Beeston Boiler.. 31 

1948 11 I Berner LGrplOp Isis ( <S0 ,»Ufl2.9| — 

333*1 19i 2 -Bevan(DJ 1 .H6p) 26 ' 

29 j 17 Beyer P*eock (op 23 
U4 63 Blrmid.<Jualcast 106 +1 I7*U.5 

1061* m Ih' hamPalletlOp 86 . bO | 2.0) 

65 ] 28 1B.SJ- (oOpI | 29i 2 j— 43*i 

* BlackVd Bodge)2S6 
Blag* dnNokss— 126 
BooflerKng.5p*i 88 
Bool ton Wm.lOpj 32 
8 Bril' mPatfl'n lOp) 19 
Bru'way lOp.... 38 
BrickbaeDudlOp 57 

I Brit. Ain min. £I{ 17 5 I 1 

2 BrttJtoUm'kers 44 k-ia 


10*1*2.3 2 2,20.3 
10*152.2 2.319.5 

(HI 1 1.6 6.1'lO.a 

ttV 64ifl|CBskeKS/2Dp.<f. 67igj —...J 24 1 2.1 B.3) 5.0 
)el6i[0.8l 6.3,22.9 



433* Collett (J.i (35p 
235* Comb Bng (12*pj 
9 Cook ft Watt*... 

16 CopeS porta Wp5( 

12 Cornell Dreos5d 

[120 Cuurt-A'. [ 

1211* Curry. ....263 

9 CustomagicIlOpJ 18 
USB Debeohams (S0p(2 18 

13 iDennisDavilOpi; 24 

29 (Dixons Pb<.4.IUi<| 80 
2£V Da 'A' lCrp. I 80 

84*]Dolan>1(GeoUCiri 14is] 
16 j Ellis ft Gold bp. 18 
(2Ub Empire Stores _ 315 
10 [fisetniiec 2Dp...| 13 


16 1 1-2| 4.4; 19.3 


+8 


+»* “ 


llljiFalrdale Textb& 15 . — 

I Freemans (Lon)' 
lOe/Ier jA-J./lSlp) 49 
IGuldben; (A)..., 

[Goodman Br.iGpj 
Grattan Ware..,) 

Gt. fniversal.., 

Do. W OM....4-23 j+6 
2GraMlllMU(Kd 46* -2 
a Ball ft K*rl(6pl.. 18*— 1 
□ahrlns (lftp/... 273 |— 2 
'Hardy (Furnj....; 137 —2 

Do. A-NjV 106 — , 

HeleneofLon.6pj 13la ...... 

Henderson K2rj}i( 80* — 1 
HeariqtUAAOQpi 34 
Henry [A. A S.j| 57ta| 
iHepw'tb 'B' KW342 
733*)H ighllirbtSp lOpl 13 
Ul3is]HvO«ot Fnsar'208 
House Lwoie...] 92 
Houte S&tra WfJ 13 
Kitcfa'a Tlr ll'ip.1 69 
KunickP. 10p... IS 
[Adres Pride kApj 72*; ......j 

Lawrence P. bp. 

'lew 

L-yda Uc tails... I 
Lrnsftfiy'nsKM 
jMacnwiuds3fV-l 56 -1 

805b| Maple.™ [101 | — 

508 [I94J* Marts4Spencei|£93xri + 2 
146 ! 94 (ManiluiUTha... 142 —1 

Martin News.... 2S0 ! + < 

Maxlim lui< 71a 1 ~... 

MFlWar'hwlOpI 166 —5 
Michael (J.) iOfJ 29 . + 2 
Mtallandldcn U.J £7* 


1.9 6.0) 8.9 , 

1.4 7.8 9.3 tft 
2.3 2.6{16.4 44 


i-1 


2.6; 16.4 
2.0J20.B 

4.620.4 


7it 2.8 

_ . . . . - . 18 L3| 

Brit -Steam 3Dp. 84 'AW. 9 2.1 


3.1) 1.9-17.4 

3.1 1.9(17.4 

>1.5 8.3) 7.9 
'3.6j 1.2J22.3 

L5 IL6 6^7 

2.1 5.31 14.8 
1.9 2.5i20.9 

1.2 3 .8,11.5 
1.4J 6.7(10.4 
1.61 4 O' 15.7 
1.21 M.3'10.2 
1.8 2.5! 22.1 

424)71.8 2.6)21.5 
42*7 1.8 2.523.J 
t20 2.0! 4.4|ll 7 


9i a lBrit.Tool ft P.J 1.4 
126 jBrockhocse£L_;194 
26 ]Bnun'sCa«t4*6r , l 49* 

35 'Bronx. Eng. lOp 42 
77lf 'Brothcw'dPltbvV 103 
52 Brown ft Tawse. 72 
IX) 'Brown John £1. 148 | 
7a [Burgess Prod.... 86 | 
2b Bntterfl’ld H’sy 38* 
41 [Canning 59 

£t Capper NalU lOp 1 32 
ajiaOreClothVtfe 33 
140 Caahmore (/.)>. ! 70 
10 Cent. Wagon.— 34 
821s Chadburn*20p~l 45 


;iu t.e 
12*' 1.9 
)d45 8 '- 3 


1U « 


H12.0 


7.1 


6 . 1 | 8.1 

7,16.1 


3-Dj 4 

5.3 9.1 


:::.1 


n»-! 12 IChalmeraiKilBri 15 
76i*| 42ia|ClarkeCbmpm’n 72 
137 >a. 1^1 Clifford (Ch.i£lll36 1 
310 [iaO ICoatedM Vlal0p!3Q5 *j 


— 2 


170 1120 I Co ben IA.I (30p)|132 | [ 

S7ls! bfiU Coben SW Grp..f — 

64 1 40 Concentric (lOpi 

S3 j 34 'CookWtihefraop 

4b | 32 ICooper(Fri(tOp) 

28 1 14 'Cooper lads 1 lOp) Z5*i i , , » 

SB J 60 ICrenite P’ndry.( 90*) ( t81 , 2.9 6.8 5.9 

37 28 ICrownHousel'jp bS* * 20 | ♦ | 6.6 ^ 

£94 ! £73 jCammms 7H^4.(£8J 1 1 

86 ' BO [Darn all (60p> — I 73 | | 

3712; 18 I Davidson SOp 25 


Hi 6.9 9.8 
l0.6| 8.9120.1 
3.3) ft 
4.7| 7.2 

4.71 re. 5 

4.91 13.7 
9.4J 6.5 
7.5' ft 
6.0; ft 



D'raftMpfA'JOpj 7 J 
Dary- Ashmore. I 64 I 

Ddu-OoatilOri 67 ) 

Delta .MbUI....J 94 (-1 
Dennis J. ELIOpI 16 : ~.. 
Deri tend &0p _.|232 1+2 
Desoutter 189 j 


6 

♦Trf32j 
18 
ftlS 
20 i 
42.31 


b3>ei 34 [Doncaator (D.).^ 52iei + n*| 11 


llQj [DnctileSte6b n .|X62 
6bij 37lajDupcirt '' " 


43 


■JZC jlS4 

filgj 4 


147 

I 21 , 
] 19*1 

371: 

100 


! 37 ig 

so 


Morris B la key.. 
Myers (John).. 
New Day 10p...i 
(Owen Owen.....' 

|PandiseiB.):10p| 



lib Jfiarf Sussar £0^137 
86 lEdtiro iHldgs).. 
aialfitoctro Hydrl's 
55 'Kills (Kent 20p. 
MtalEng-Card Cbtb 
fco 


65ts,— l 


91 

19ia| 

81 I 

30 


88 


18 Bra Indust's 5n 291a| ..... 
4-3 lExpaniiedMetalilOS | — ... 

1221* FaireyfiOp. *208 l+l 

11 iFolkeaHCi'Vbri 18ia> 


31 Jg; 22 (Fane la lad a... 
112 15 (G.H.P.Gtoupfill 

bU 30 J Haskell Cbmbr*| 
67i" 46 Gen.£B.1. 20p..., 
17 1 Sia'Ch'n.RngltidlOpj 


38 
110 
43 
67 
16 

Hilynwtd '166 


37*1 

15 
td 16 
22*1 


SI Gr'nw'dftB'tSOpj 32iftl+1i«l 

571 iliuyeC Kei-n£L.*4l2 j — 3 } 

. [132 iBodcn (G.N-1 -..1240 

100 Ha»En- IOO 

171 '111 >RaU (Matthew). 168 
f 3t" JSis.'Hall-Thermot'kl 59 

120 . 07 .Hallite 50 p. 120 

<5 EUfnp*'nlnds6p! 40 



T2 43 /Hampton C.& J. 68 , 
38l« 32 [Harper (John)... 34*xoj 


I tl2 

41*1 

'if 


Lh-I 5 


* 1 2.3 4 
1.8) 4.8)11.7 

4.8114.4 

1.& ft j ft 

2.4j 4.4j 9.3 

1. sj 5.6I11.9 

B.7[ 6,3] 6.9 
1.91 6.8| 9.2 

2. a 6.0 8.5 

2.3 SJ 7.9 
ft 6.3 ft 

1.6) 6.7' 10.1 
1.71 6.71 8.9 

1.3 l [ - 

* 5.1 « 

I. 9 3.014.1 
ftl 5.H ft 

II. fi 6.9|10.3 

2.2| 7!l| 6.4 

&A{ 8.8 

* i i.6i + 

La 4.3)17.2 

1.61 4.7)13.2 
ft ! 7.T. ft 

3. ill 9.8 
2.2! 3.3113.6 
2.**| 5.3 7.6 
1.8| 3.9 14-3 
l.ZI 5.7 15.0 

1.61 S.O 12.1 
ft 5.T ft 
1.8{ 4.7|l3.6 

•1 M * 
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55 I L3: 4.J17.3 
, |1«; 11 I ZJ? 4.7W.1 
!♦£ I tfl6*A8.3! 5.7: 7.7 


Hl~h! Uiw 

166 [106 [HaitfTsTSteiaOpieft j*1 

56»2| Sis’ff-BrtWrlshtebBl Bf 
-76 tt [Hill A Smith.-..' 72 , . 

410 (270 HopklnratM £L.^05 | ....«( 22 

Eg r sgij-Hnwrien Group.' 65 • + * i *• 

SS*; aiglH, ipfiekl Kra.2[^ B'*S| —.1 - 

78 1 «?<ziI.M.r..._ 7513, . 31 

18 9l*- | Iot.rnmhllrtl^ll , 14 i— >2 { — 

I«0 Fl ;lnt. Coma Air..., 134 : + 1 .*14 

Mis; V 15 ,J««*b (Wui.1 ' 15 ■ . v - - 

Win 12 llseks'nJftHBbpi «4+l **.':„*>*« 

45 » UoharmtC.H.t.: 30 ) VH> 1.7 12.£ 4.9 

325 1260 'JohramiBAXi£l315 | j T17 , 2.1. 5.4 0.7 

«8i*S 57 I Kray rrh.w. P.i. 45 — j — J 


l.Sj 3.7 14.4 

r» 2.b 19.9 

7?7I 1.4. 9.1 


85 j STlg'Kmt Cutes lOp 85 


30 


2.0 3.9:14.3 

66«*i 38 "iKhrtotsIl Vergaj 49l S j ] 10 3-0 6.1, 9.8 

1S3S. I® Kfuno’aSOp Ilia j (AI6a. L5, 7.5 9.~ 

3&ij 19H Lnird Granp. — 1 27>5i I. .i,; ^1 «Ta 

109 17* llftlceft BUtncBOnj 109 [ 

151 **-157 Lead A Alloys .J 132 

28 I 21 ' Lee{ Arthur) C*p! 37S*I 

67 | 40 jliinread...-.- ( 81 j 1 

741" 


57 i 40 i Da -A’ 

76 ( 40*2 (UoTd (F.H.1 


14*» 10 Utekor IT.I <5pi. 13St( + i4 

!8*ai B Do. "A” (bp+i 1J54J j 

F5 '51 ‘irtndonftMMI'd: 85 'ft I 


59 
67 
2U| 

Z3 

97 , . , 

204 13Z MartanatrZOp... 199 

2bSg( lSlgjMaeuw (D.AS.)l 24 
80 BO Itareoy Boh't B.) 80 
571 j, 30 iMawnSeThaJp! 63 
76 1 56 ! Mather* Platt. 74 

36 1 60 [MrKrehnle 79 

<08 SHI -Metal Mm £L..'365 
5214)36 iMetalTr’ilertlOp <2* + 1 : 30 

3£ 1 28*t -Sletahncftp. 32 [ ...- : t38 

66 ■ 25 iMt’pnla- In.L MJp! 33 : — 

GO ! 50 ;M>d Alnminhuei 78 ! ....>‘120 

117b 6 ( Midland lnrt.bp.! 6>2'— H) C*0 
100 I 72 'Mile* Dmce...... 97 

6S1, MlnlnjrSupl0p. il6O 
74 ! 50 Mint B'ham ; 70 


19* 1.2 6-811.9 
16 ! l.S 1 58116 
16 : 1.5i 6.8 9-9 

20 ,> ft ; 6 0. * 
55 : l.e: 7.6 7.4 
13V 1.7- 9 5 8 0 


IBa (l55 (LmiciAcra Bmo-TSO j — 5 

24 iM. L Holdlnca.] 35 j 

50 |Mneready* MtlJ 68 : »..( rfl7t 2.21 7.- , 6 1 

12 i Uanran Bronrej 19*" ; | 3? 7.9; 4.3- 3 0 

16 ;M‘rv-'tGpNVWp: 21 f " “ 

67 IWartlnfTomllOp 90 


is - « '7.i, * 
1— 2 | *52*1 1.9 3.7.14.5 
| <2|4|3.1| 2.4i2L0 

«"!i 10 |*8j 3! 1: 8.5 

I 21 1.7 8.i; 7.3 

L-2 : ll.Bj L7 3 916.9 

i ' A16 1.91 5.110.4 

1+5 ; IE* 1.8; 3 5 16.4 
ft | 7.1' ft 
2.9| 5.9 8.9 

1.4' 6.4 U.1 
, l.6| : | - 
1 22 'tl.a B.7, 9.9 

rfao 9 ,• e.4 ♦ 

j+2 1 20 | 1.7! 7.1. 8.1 


74 ! 60 Mint B ham ; TO i + 3 ' TO | l.»| t.i. b.4 

25*c : 12 Tb: M itchell S'* 10p 19*. 12* ft 6.6, ft 

38 : 22ia;M<de(Mi20p 36 ] . — 14 . 1.2 7.P|11.1 


136 [101 iB'Uorran CrtlB— il32 

C" ! T1 ", ID, UV I 43 


S3 
66 

119 | 82 
146 89 

26 1 12 
119 I 94 
137 | 82 
14 I 9 

6?b| 3 Vj I Upper man bp...., - 
72 1 <Z 0*bormS).„ J 68 


Morris /BlbQpw. 

;Moss Bng'g 1 63 

iN'eepscnd rite*., 118 
;,Vrill(Jaa)Hldiis.,145 
)Nc*>man Gr. lOp, 26 


21 ] l.ft 4.0,16.6 

r 16 ■ 1.5, 6.310.8 
35 [ ft , 7.7 ft 

',(21 , 1.7' 3.6,15.9 

1 14*| S.O] 5.6 8.8 



:ri5 1.8! 6 9:10.3 


£7 I 134* j Paul (W.H.) ’ £7 : + 4 j — ) - i - ' - 

568 ISM P^ler Hal‘aley'357 |+ T ( 49 > 1.8! 3.4,16.2 


lbl 8 | 10 iPennali \0p....1 t3«2' 

115 69 i Peters (G.D.)£lj 99 

148 IlOB [PlekerlngBdl0pl39 

20 I 14 iParterlnncn lOpj 16Ia,+ l" 


1.81 6.9. 9.0 
rf65 I Tel AT'11.8 




8. a {0.3 

4.1 : p.s 

4.41 8.6 




23"1 1.91 9.6! 5.5 
17*A:2.li 4. 2; 11.5 
7*; 1.4 &-& «£>. 1 
22* ft ill.Xl ft 
10 Cl.4 4.515.5 
13 1 1.7: 5.6,16.5 


56 ( 23 [Pratt [F.l -| 66 !+ 1t 2 A16 i 1.21 

97I S : 77 1® Priest (Ben.}.... 97W iWb.8jA2-5 

79 | 54 IkCF HJdgs- | 78 | (13*; l.frl 

13l« 10 Bxtae Bng. Gp...i 12 

105Va 62UH.B.P. '1041a 

100 f 83^4 R'asom«SIm£l;109 
62 La I 47 v*' Ratcliff e Inils...: 53 
31I«i 9 llfdmnH'nanKJpi 22 . — 

370 1249 [RenoU £1 1370 + 10 — 

30 i 19ae|klch'rds'n W50p| 34* | 613 ; ft ] 9.6) ft 

85 [ 76 ItUdgwav M'nt...' 8 9 [ [ 20 ( B.l> 5.9 8.2 

26b ll86U-ltoherts(Ch.>(£l) | '246 } i 14 ,'Ul.ll 5.7 9.4 

23(8' U | Root Hare'at(lOp( 31 

87te 53 Rotary Hoes ( 65 

91 81 | Rotherham- T_J 891s! 

ITS WBotorfc(l0p)...JlO3 
118 4&sa hye^Cla'de) (lOpI 109 
7U« 60 ISandsn. Knysor 


12*1 

liUil 

27 


Sb i 44 ;SerUleGdn.( 

43i e ! 22 [Screggrii.) 1 

277glSeniarBn/j.(. 

31 14 (Merck 

31 IShawF.'cls(30p)i 45 

44 ksbeepbridCB.....! 88 

52 bibeff.TwIst (30pj 751" 

/125 (Simon Kng’g...J175 

102 La [Spear A Jackan.,150 


61 

06 

60 

fib 

76 

180 

166 

17 

144 

BE 

52 
b8 

140 

90 
66 
66 
8b 
Klj 
60 

118 

49 

£2 

73 

460 

317b 1 

20 

112 

31 

83* 

S* 

87 

46 

J 54 
110 
436 
43 
86 U 
27 
81 
48*2 
66 

1667 # ( 

63 

E1UI 

62Lal 

szlbi 

138 

a 

53 

9B4| 

91 «ei 
27 1*1 
431* 


+ 1 


26Xd 
J9 
104 
F4ia 
60 1-2 
*>6 


-4 l 
I 

-i a j 
+h 


241* 

no 

54 

9 

m 

69 


tu^Ripear * J«cun.|*au 
131* Spencer Gear bjJ 17 
1164 Sptraa-Sarco.....! 142 

49 iSpooner Inds.... 65 
33 Uuff Puix Works 48 , 

32 Stareley Ind(£l 54 +1 

81 iSteei Group ..140 '+1 

GZVj stibba (G.l 67 

3d Da -A 1 53 

334* btooe-PIatt 65 

50 ScothenA Pttt£l 73 
16 Sr.-V-C.B-llOp)-.. 26**! + 1 

I <1 Taylor PaUater.. 60 | .... 

90 fTccalemlt. B2 1 

2b Tobcnoll <10p)... 46 
12 TbmklnsF.ti.bpJ 19W 
46 Trlplea F'drlea.. 68 
1304 Tube Invrat (£1)434 
IS {ltd. Kng- [10p|. 

15 l7td.Spr»ng(10p» 

78 Unir. Grind’*... 

20 Uoochrome ilOp 
&2is Vickers (£1) 

3b Da bS Cm. Pf. 

69 VolctaGrp-pOpi 
28 W.G.J 

16 Walker Crasvrllr 
71 Waima‘yBury£l 

(208 Ward (T.W.) £L 
20la Warne Wrf 't(IOpl 
U WnriekBng20pj 
lb Weeks Trail. lOu 

65 (Wetr Group... J 
26l 2 Wellman UngV 40 
43 IVestn. tfrnaSOpI 441-, 

64 Wpyburn Kng...] 59 
25 IWhessoe | 63 

6 Whitehonse lOd 13 
40 Will lama/ W.) ■i'j 40 
0t| W’imsA J'msbp' 16 
80 Wols'y-Rugbes. 138 
105 b WolritoaDle'- 
16 WbVll Fdy 

37 Wood(8.W.) 1 

66 WoodaiiDtjdt't 
191* Wh'seBlxnlS* 

38 Wright Bmdli 

FOOD. GROCERIES. 

[AdameBoUr 10p| 19 
AL Suppliers 60u252 [—2 
AoglianFoodiOd 46 
Annfield Rils.6p 71 


2.1. 5.9 7.9 
2.2: 4.5 ft 
2.1; 7.5* b.3 
, ...... iifll4 6.1 1. 0.15.8 

L_1 jtrf20.BM.6i 1.9111.5 

66 I I 18*1 2.5. 7.0, 9.6 

63l2<— 2l 2 ,4rf40 | 2.4! 6 31, 6.6 

47 l+ll = (19 — I U.B; - 

48 1 Jo 12.3) 3.3 13.1 

51 i+2 6 1 1.8; 2.9.18.9 

15 j 3.1; 6.7! 4.9 

|S17fc 1.3^5.2(14.7 

+ Uz\ 19.+ 1.01 o.2^l2.9 

) 30 I 1.5.1 4.2 .5.2 

IS ! 3.31 2.5 12.0 


21 1.0 6.2] 8 9 
121* 2.0i 3.7 13.5 
12* 2.2 5.7 B.l 
17 1.3 8.9! 9.0 
1 | 3.5 1.9,15.4 
1.6 4.0! 15.4 
0.3 3.7l - 
0^ 4.7] — 
1.9 4.212.2 


10 

11 


■15 

20 

16 

*15 

30 

20 

19 


S* 

132 

106 

329 

40«a 

14L" 1 

19Va 

80 


*ih; 


M 



+1 


+1 


l.a 6.7]l0.1 
1.7) a.uj o.o 
1.9] 4.3(11.8 
2.3J ASI3.6 
ft I 7.# ft 
2.2 7.3 6.2 
1.8 4 ft 12.4 
25 I2.0i 9.6: 5.1 
10* 2.9, 5.1; 9.4 
21 

tl i 

»J&i 


s.t; 

2.1 S.d 9.6 
2.6! 4 S! 8.5 
CI.6I 4.2(16.5 
3.7! 13.3: - 
asj ft 
.41 s.4 


26 

8 

15 

420 

ns 

22 

9 

18 

26 

5 

17* 

rflO 

17* 

620 


4.9|ll.l 
7.6! 12.6 
4.6,13.6 
4.^ 8.0 


427a(Aaa.Brie.P‘dsbp( 57 xdf 


«9lal 

112 

14 

107 

78 

1141* 

102 

62 

58 

456 

166 

123 

39 
771a, 
87 if 

41,, 
100 
1Z3 
118 
18b 
6S 
3SL* 
126 
701s 
82 
83 
b 
90 
M 
28 
28 
100 
87 L. 

64 

55 

E6*g 

300 
£2«| 
199 
12b 
164 
Ubifl 

18 

83 

833,, 

69 

69 

23 

385 4 

82 

78 

llbi* 

172 

128 

85 

40 
12 

110 

90 

20 

14 

133 

301 
40 

121 

109 

609 

49 

166 

62 

46 

621s 1 

571a 

163 

71 
b4 

1181* 

306 

44 

mi 

167 

103 

72 
137 
64 


18 


180 

36ie 

76la 

9is 

81 

61 

80 

4b 

371* 

27 

1721* 

985*1 

761* 

271* 

611*, 

49 

771* 

7354, 

1171*1 

«8 

261* 

BS 

44 

16 

% 

sr 

16 

74 

40 


Dalrii 

lAaaPlaheriaa 

lAsooc Food. 

AranaGrou p( 6p) 
Bassett (Geo).... 
Baxters Butch* ■) 

Bariafdrd(aW)) 

Bibby (J.) EL- 
Bishop's Store*. 
Da -A* JTVg. 
Bovril £1, 


1286 
48X 2 
111 
13 
104 
76*d 
112 
100 
57 
54 
456 
159 

Briar leys (LOp). .[108 
[Brit. Vend'g/lOpj 30 
Brooks Bond -B’] 771*, 
Cadbury Sch 
Caron) (lOp) — 
Cav'ham Foods] 
Clifford Dairies.' 

Da ‘A' N/V.J 
Clover Dairiea. 

Colborn Grp.... 
lOrosfieldsAGal 
Danish Ben A£1 
KastwoodjJB&pj 
ttiw’da (Loo) 6p| 

F.M.O 

FUber (AK6p)_- 
Fitch lx) veil (20p| 


18 

B72 


Gateway 60C.A-! 
|G las* Glover (6p| 
Geldrei Ponc'd. [ 
Badew'da lOpJ 
Uighgate* J 6l5d 
Hinton (A-)lOp. 
Ho roe/are (lOp/, 
Intend. Stoi 
Itlntocfa ..... 


118*4 

67 

100 

86 


£20alKndtco (S2.&0). 


Kwik-Bave I0p_] 
Lennon* 10pu_ 
Unkvonli.^.. 
M'beGaitoo(COri 


BJg|. Martin (J.) (H3p>J 


8B«b 


61 

ff* 

27 

66 

59 

6&5g| 

126 

76 

17 

32 

7‘aj 

70 

24 

13 

9 

884*1 
191 
37 La' 
96*4 
7dt« 
1385 


87L = 
491s] 
23 la 

26ta 

34 

1 19 
bl 

56ia' 

«S 5 j 


M'thewsHgslOpl 
MeaiTda. Supp. 

Mid- Cattle Prod) 

Mills (AJ.).. 

Moores Ser*._... 

M or pm BdalQpj 
UctrrisA DJonew 
U'rrla'a WmlOpj 
Nthn. Dairies... 
NnrdiaiP'tfOp 
OP Chncoiata_; 

Uriel Foods j 

Panto (P.j 10p... 
forkOakeBksbn 
Peek Winch (£1)1 
Prloerlte ilOp) — I 
Pylm(Wj.)IOp.| 
BakusenLydlOpd 
K*nkaBovia(60pJ 127 
Keckltt Ool.l6Cip|893 
Uedman 'A' i>.. 
Klch'dfl'n(AjWpj] 
Bobertaon F”d«..j 
Boamiree M(£l»i 
is. A K. Bldgs... 
[SwtMeatP.llOpj 
Sena Sugar tfjOpii 
SmlLhZwsB/lliw 
SpULeza 

lotocks (Joel if... | 


8 

B9l t 
6614 
234, 
73 la 

25 


(£1)]165 
Dnlgate I 


(ltd. Blacult/fiOp 206 
Upward! R.(10p 
Waller A R.(5pi. 
WaIlls(P.J.kI0p 


M 


+ 1* 


a 

Lo 

2.e 


ft I 7.7; ft 
1.41 6.9)10.0 
ft I 6.6, ft 

2.2 8.1, 5.6 
l.blll.O 6.3 

U4.9' i 010.1 
1.8], 3. 5: 4 3 
3.U 6.2] s.a 

2.3 4. 9] 10.3 
2.5| 3.6|11.3 


1-5 8.5I 7.7 
ft 5.4 ft 
1.7 5.410.8 

2.1 7.5 6.4 

2.2 8.0| 6.7 

BTG 

l.aj &» 9.4 
- - 3.314.2 
8.7111.4 
6-7)11.2 
ft-8|ie.7 
5.2(15.3 
0-8b9.5 

6.710.5 

4.111.5 
6,3j ft 
6.SJ1.9 

4.qio.i 
aa 

1I1 1.7 

3.1} 4.411 LO 


• 131p1.7| 


— 1 


— ** 
+Ws] 


+ h 


2.11 


1-6) 4.2)1 


i + 241 




— 1 


M 


a3M.O 


4.4 

3.5 I 
3.2 
3.526.0 


IL 

i'|i 

4.2,14.2 
I5.i 6.0 , 
4 B.S1 ft 
1.0 4.8|21.7 
O BI 6 .6 1 8.0 
ft 10.2 ft 

1.6 5.2)12.5 
2.4 2.9*14.3 
620 2.8jl7J 
1.9 2.224.0 

1.7 4.712.7 
dZj, - 3,l| - 

1.2| a© 9.8 
' - 5.0(13.8 
5.2ll2.7 
11.8 


..!... | taasi 1.2I 


-u* 


4. a 12.7 


10-3. 5.4 
a5i4.a 
2.430.3 

|!S « 

3.3117.6 

4.6111.2 


+ 1 15 1.7 2.d20.8 


» 

81 

210 

210 

8!l« 

23B 

141 

7b 

£10 

154 


WrightaBifl(2Qp}| 

HOTELS AND CATERERS 

20 |Ald Vinenen 20 pi 20 I .... 
&6l0;Ang« Rests bp. 72 +2 
148 mAsaoa Hotels — 2ZD9X+6 
— Da "A" 1 2X0S+& 


Bullin'* bp. 1 20i*: 

CentreH’MUUW 3 15 
Clydesdale ...... 139 

Court HotIa(lDpj 73 
CnracoB ’ose(bnl 78 
De VereHoceiaJlES 


I — U 


+2 

—2 


L4ja6^l3.2 
_ 4-4 0.8527.8 
6^4.4 0 .8129.4 
326)1.1 7.9.11.2 
Kiffllj 3.6} i.otta.o 
3.^ 19.3 

2.4)13.1 
f-a * 


HOTELS AND CATERERS— Contlnwa 

nmT f 


’■= ?: !+ "■ «*? 3 -1 ? ~ 
— sssi,r — -is 


2 '* v, £ “ s it 


High 

1.40 iiro fliMm '"* 

197 t.fflfn'WnMvt Met 

TW 1 Krnjin6«« , I’aj..2g55 

Do ■k’... ;253m 

W Kur^al 100 I S 

.tnia'i-w-*'*® a 5g r * 

2.1 Ir’IMIrtrivML- ,n »* ““ ! 

SB Lfms'.V £l.%.-,500 
‘,6b |MartrtPmni"'Ki|r. 79 
'lb 1 Ml (TwrliXteUln 17 »c 1 |i' 
TllM-UyHilleiiin Wp'.lSO I 
L7 '* X* vli «J k Lap. ;>}►• 51 • . 

N.sth M.F. 10ft 68 ' 

is :ndnre Drrtnr ...[ 1« [ -. ■ 
27 ' 1R 'PieMllvht. I'V *®l*- 
S7«a. 22** Timtln'a 23 •— U 

l"ij' lliilQiire-n'v M>d„V ?3 i — ■ — 

1221*104 Hiurton Hmris.;i23 

30 28 Iffyniw Tnurop* .39 

JW 2ba 'Sarny ‘.V 1 Wp . 525 +9 
IM ]117 'Trust H. Furfe.. 11B ...... 

:a I IFS*: WVn'rlfrtl. A l»V 24 j 

KB SO (Wh'kr* K'rtl'’|i, 100 «4 


Sb 
no 
247 
AS 
tzi 

Si 
•19 
147 
32 
73 1 60 


— v 

• IBS r2.a 3.65S.I 
; 6 *3.8; l.t- JB., 

! 1184 1157) 
■ » 3.4 1.137.« 
r20 4.5 5.0 5.- 
MO ; a.2 4 4 JO; 

:*W»W J.b'11.1 
13.8 J.B 2 7 19.'. 
d42i 1.4' S.S IS. 
8« 1.8 3 713. 
13 <1.3 5.0 15.' 
! 22}. l.a 3.6 lb. 

< 16 ! LB. 2.426 1 

4 ' — „ _ 

' iali.ft4.Hia 
15 • ID 3.6/7. 

: 21 1.3; 4.5 16. 

) 22 H2-& 3.6 IG 
' 16* l.B 2 531. 

: 20 ' 1.7 4.214. 

' 16(1.7. 6 7 6- 
! 62J, »-T. 5.2,11. 


INDUSTRIALS (MhcriL) 

'LA.fr. je ; : as < x.fi: 6.4«. 

671* A. O.IM 8ft IB! 1.6 3 312. 

SS \nMSy"t'roshi»' 35 *d -W*. ft b.l — 

' 74 AliB fii-iVh l0jiX07 ' r27 : 1.7 ^513. 



79tn fib '.vSfiic Ifni. 3Lp, 72 [ ...-.i 15 .' 1.4. 4.217,’ 

ft ■ 53 W"- xivreanp ss I ; is 1.4 a.Ais. 

W»»!Z3 :.VlkamM.I"»I«^v 54 1 „.„( Jf40 1.0,11.8' 8.- 
42 » .AlM.Bnff.ftlt*. 40 ,~l • 11.1.316.6,11, 

1*» : ! 121*- Allied Inv. hf, ..■ 17«f 21. ft . 6.2 ft 

44 , 27 i.Usryn fTWff 44 - . 12ft 1.4' i — 

Far Antal. Metal nre uiuW BnfituCCrifl« 1 Metal 
IU) ' fcO j.Vna. LsiK. (OIL)1|109 |+6 ■ — — 

23 | 14 [Anglnwret UH1..1 19 I 1 8 -Sl-01 3,059. 

F’iT Annltrlil nidgr ■"+ un-ler Pnrels 
[Arbiter A Wwu.l 26 [ 

[.\refuwn(A.ilOn BS , 

;,tiran-.1s!Vmivbp; 15 ; 

A"*. Sprays 10p.! BlXI. 
bljl.Au^InFrl^ylbp 1 4 1 

79 , Auk in- Rail 125 


SMqI 24 
M , TF 
261* 13 

bit* 4fi 
10 
Ibb 


.—4 


. A45 

'urf30 

is 


--2 

-1 


1.7. 5.5 11. 
2.0.20.7 « 

Lft 6.9 10 ' 
1.0 : ' - 
iso ;a.i, 4 017. 

’♦ 12 : 2.3 3.6 17. 

I tl4*A2.QI 4.4 IL 
I 16 1.7 2.BS1, 

i 20 , L3) 6.014. 
it 1 li 7.5'U. 


USlj 114 Allinn ilSO 

202 Ififi Amu Kubher £1,528 

157 60 BBA niuup. 1135 

Sfii* MVciBTK I^yland„( 84 
IM [91 I Baird ("'ml )£lvl46 
« “ ----- 

ISI4 - - 

lltf l2> 69JB!8McI»yS<«- , '! , P:ll 61 

31 ! l3ii(Barsot (1.1 ! 26 

177 illO I Hkrliur IM(K- lOril 68 
b2 [57 iBarr A W.A.TA. 62 
148 ! 921*. Banvw Hfip'o... 135 
591-1 IS ,Balh A PreTiaitd! 34 
lufi (60 lUaaicr Fell 106 
159 B7i"(Brata<a Ciarfc...(IJ9 

ids ' as (Braiitlliiy- j 10 1 

.Ueecham.— 331 

, Bel lair Coo. [lOpt 29 
lUe'nns InL(20f>Vl38 

iKcutims ! I6h. 

||lea(oI«U.... |130 , 

BlPre'ted Bns I 68 i 

3SV*! 23 'Blllam f-I.l (lOp) 38 • 

!52L I ^l3S 4i BliwkBdg , inSOplSl , =-=::A- 

iasj) Uts'BChdale PrdWp[ IftL*! . — i 13j; l.Ji 7.610. 

2Dl"| lbljiBJu'stn KlrnSOpi 20Vl : * \ O.T. 3.917. 

20 ( I7izi Bused- PoL <W|»l] 20 ' jdW.ft* i.5l A&; 7. 

29 i27t:. tfa ••A-OOpI 3* ). }j54.4| 1.5 12.3, 5. 

, GftLjjDnoker (bOpt-..-) 97 
<130 Boots Pun>Drugl205 

92l«<Hraniuier >?0pj.jl46 
’ . ... eia 


S07 a ( 1^ 
140 j a7 
69 j 40 


2fi (Banbury Hjp hpl 43 j 37J ft 1 4.5; ft 

!SastfJ&teattSi7aJ*b ipTs, 4.3, iZ 
'-1 ; Z«< - 4.8 - 
:'— 2 (105; 3.5 3.7)13. 

I ....... 15*. 1.2. 7.5:11. 

f25 2.0 4.7«. 
17* 1.4 5.6' 13. 
21 | 1.9' 5,010. 
19 3.7( 3.4/a 
25 , ft ! 6,1 ft 
22} 2.3: 1.824. 
22i, 1.51 7.8| 8. 

J i/23 12.01 3.3 14, 

J 2+U2.S 5.812. 

.^^.jrfSO ' 1.3' 5J.I3. 

1414 I 1.9) 6.010. 

i 25 , 1.61 8.3( 7. 

< USi 1.5; 3.8:17. 


1 32b 
I lfi 
ilia 


1-7 


-1 l 


102 

218 

Ibl . 

8S»i 51* Brayhead (lOp). 1 
70 ■ b S | Oiit. A mat. Met. 

W 3b iBrll. .UuaniVbp 

41 22 IBli A NA 

30 I lfi :Uritlndtid3(U)|>!i 
1(2,1* 1 133 j British MatohBl 
fib 1 bO Utrie. D arson ... 

125 7Bl B <Bru, Knjsw ! 17 
to 3i ''Brit. Sldac(bOpi[ 37 
10bs! 6 [BrtuSteri Const: 8 

S UrtE£«= 2 SS 5 

148 | 97 L? Breaks (lOpl |140 

720 pfifil^iB.H. I*rapifiA2j|o22 
176t4 137 ) Break tit llur.t0]>|147 
bSi 8 40 .HraohaVent iJMw 51 
“ 1 - Brown (Cliff) 10p! 96 
Bull'chSraKSOp' 86 
[Biirei Dean 85 


■.-2 - j 11 , 1.41 5.7(12. 
. + ! ; 19 : 1.7 2.j'35. 

I 23}; 2.7; S.tf.ll, 

...-.1 - ( - 1 - :23. 


67 j ...... | 15 1 l.S, 5.6-14. 

47 -,i 11 1 ft i.a; ft 

35 • irflS j ft d.2) ft 

17 ! 1 :25 1 2.3I : I _ 

165 i + 2l*j 9*. ft I 5 * ft 
6Us; + l* • 12 ' 1.3, 4.915. 

18 1 I.7! 3.8,15. 
3 2.4' 2-7:15. 


i + l 
i + L a 


97 

a> 

hi ; 
•23UI 

At 


j 17 4.6 1.7|12. 
1 + 8 j 416 1 5.0 1.4)14. 
) T4M >2a\ 2,1,19. 
+ 7 p I34j ft ! Z.a ft 
..—J 45 1 2.2) 3.1,15. 
>....|rfl2 | 1.9) 4.7|1I. 

I ♦a7*i».4i 2. 9] 14. 

; I 120 .2.3; 4.7-10. 

16 'LS 4.7(11. 


«7 

IW 

147 

47 

43*4 

in 

6a 

125 

137 

13 

60 

141c* 

63 


Biutiriene (bp)...j 20U + la ( 25 BS.5|s6.S' 4. 
DurnhulmePinpi 18 j + 1 
HVhaaiftTTM EB1 ! ... 

Da SA^CvVvW- 1177 j ... 

Burv Masco 50 1 .... 

BnaCumpots lopj 43 ; — 8 

iB.vdand | 30 1—6 

321*'— 1" 15 
■- '-1 -a 25 


£97 £19 
£9d '£73 
» f W5*' 

155 | 45 

70 1 50 

38 Ui 27ls COL. System 


'E13 ; 3.0] 6.71 6. 
3 ^ 47 . 6 / 8 . 2 ! - 
&A'168.a 7.11 - 
18 ; Mi 9. 0'FO. 
•725 2.3< S.« 7. 




Z7 ]Uai«ierlOp 40 

TfiUlCampari lOp..... 121 

lOlUiCamrea 20p 143 

2fi CanalncTowriO 45 
SZLgjcammlpa Y blip 29 


a a 


no 

3b 

7514 

8 

41 


Cape Asbestos...; 153 
CariraiulutZOu 40 !— 1 
Cartren Inda. ... UB |„ 

Catrapda [136 ) „ 

iCelMtion Itul 5p| 12 id ... 
Central Mfg lOp) 581*1 ... 


(rf46 I.fij 3.6!l8. 

-1 I421.H 2.4 2.9|13. 

( 10 | 1.7 5.6,10. 

713*! _ ! 2.8; - 


.32*1 i-S 


</ 10 3.4 
t!7jj 1.41 
22? 1.4 

6 : 2.2! 


Id Cent dherwd bir U>a( 
37lsiObatnberialn Up| 66 


•M2' * 'A-bamniam vwpi 
t6 ] 62«a ChangelVre lOpl 66 
48 I 32l3'Chamn«tonOd. 46 

128 ) 34 |('liubb 2up. ilZl 

69 (Clntnda — 74 
32 'Clarke (ClemeuL 60 

97i*|Olay Cross. 130 

38 'Clayton Boa 60 m 64 


871* 

62 

150 

o4 

6& 

30 

310 

50 

2bL* 

162 

60ia 


362 12671* 
63 1 665*1 
6Qi*j44 
b8l2l 44 
13 


-1 

+*" 


61 Cole (R.U.W b7 , 

21 Colllngw’dPndr 30w 
188 Comb'dAuaSl0p210 

26U Com'tnWTjbaOi* 60 

22ij Com.Comoi.20p] 23 
116 UravTin5m'LCiJl62 
5U* Cope Allman bp| 47 

601*' 33 [Copydex lOp [ 46 

161 67i* Coral J.Hdgsl0pll28 

■' 'Cory i Wm.) (£1)1362 
jC'tn'y Pope 20pJ 62 
kXoar'ndeGrt-lOd 601* 

Da “A" lOp.. 681* 
Qro'bySyr’gOOpI 11 
Croyriex UnhRM 1 18 
Canon lnd. lOri 13 

Cnssoa lOp. .1 52 

O*thbertH.a.l0d 37 
OawioaBarfas..i it 6 
Dawson (Jaa.)... 63 
[Da U Bne (60pl 210 
Denbyware 130 | + 6 
DeveL Sea £1... 345 
Desdon Cora 10f 33 
Diamond St. lOp 14 1" 
Dobsoo Park lOp 46U 

Deulton— 65 

Drake A Gabitc.j 
Dunbee Oorabexj 
Dyson tJJtJ.}..., 

Do. “A" — 

8.0. Cam lOp-l 
Bsatera Prod £i| 
BeonomioG pLOpi 

Bible/ 6p- 

BlecolOp.— . ... 
ttret. lad. Sea 
Bier. A Bn*, top] 
BlliottP'boralOpI 
Klsoa A Bobbins] 
Ung-AOvreMOpf 
Bng; Ch. Clays. 104 9 

Sura. Ferries 6pll55 — 1 
(fivodeTIIdga20al36 
KwwGeorge lOpl Lri«< 

Ustel — 

Feeds* lOp 

Fanner (J.H./.... 

Da "A' .' 

Ferro Metal 30pj 
Fertleman SOp.,1 
Fine Art Der.tipj 
iFlulay (Jaa.) £1265 |+ft 
Firth Clere. aOpjlSl 
Flavet (S.) (BOplJ 61 1 

Fleming 1A-B.1. 

FlexeMo C. A W. 

Fogarty IK.).... , 

Fosmo Miosep..; 

Fcxhergltl fltvy 
FTird land DgL. 
G.K.(HdgshbOp) 
Q.H.A.Tru«. JOpf 98 ]— lg 
Gailey Group...] * 
jUsla Coameua.j 
1 Uallenkamp^-.,' 

Gen. Bl. A Meh. 

Gestetner -a' 

Oilitkma DotUey 

Gibbuua \$.) 

Dill A Duffua..., 145 ] — 1 
QlanlleldSeca... 

0 IsarA Metal I0« 98 1 + 1 

Glaxo (bOp) 376 |-2 

iGuUlu (BVC)... 46 Mj — j 
1 (l.ihi maul H. UOpj 

□ nniuio Hlilfp..; 

I Grampian HliL 
GrifrnhBcnt.Op) 29 ,— 1* 
, 1 GrimBhft'TeW6id 

I 40 UnjiperrodailOpI 
OrsuC.Rn, 20n 
Halstead' (J.).... 

Hanimox UpSOol 

Hanaun The 

RanlunliuxSOpj 
Hardura Grp....; 

Hsrpnartt £L. 
HarriaABhald'nj 



4.S'I8. 


4.2, 6. 
3.7 19. 
4.i:i7 
— , 2.5117 
2.3 3.0,14 
ft 7.0 4 
L7| 4.5,12 
1.51 5.711 
1.6 6.7|II 
1.6! 6.2110 
1.8j 2.8,70 
li! b.1'10 



2.01 

<730 1 1.5; 6.5:10 
6v8b 3.2] 6.8 6 
ft 4.2 j i 
2.V. 5.6 8 
1.7! 5.311 
L7 5.510 
1-0] 5.4jlB 
at/ 3.9)12 
2^ 6.8( 8 


l.ri 4.7J 


1.M 

4.4,1 

3.il 


6 [3.6 


1W [GrouC.Reg. 20pj3 16 U| +9 | AJ8J) 3JS\ 
141* 

40 

051*1 

21 RaniunlluxSOpj 30 J + 21? 

W ]■' "" 

1G2>>, 

i 45 

S2* |)lATris‘TuCrnH£l]B64 | 

^i'Hay's Wharf Cl 267 !_s 
63i(iHeeuan Bed.lih> 100 ] + fi 
60 iHomdaie lop.._ 65 sal — 2 
56 | Hep worth (Jrroci 73 1—1 
]£W8 Dn. 7g% CouvjKlBB [ _ 

[OOJi D.AlIXl/tu.TFCWa 

«l Hastair 98 I I #2i\ — ! 0.' 

B (Hewitt (J.) Op... 


«ai8|aill(WjOra(10n) 88 
*fi'« Hllt.ni (R.) (10m 93 
|La6 IHoffouna (S.).,.jl76 
lBl*[Hnlcnmhei20p«; 27 Ig 

!263 : Hoover ...,|478 

I2to j Dn. -V 1478 

30 HosklnsAFl-pOp) 04 , 
to ’Howard Too(A)p| 166 ■ 
SliglHudaon (linbi.). 691a 1 
£a iQuntlog Aani... 381* 
[138 ButchlntWk $3170 


1-11*1 


18j 2.6) 6.4] 
£50 3.3) &-a 

, 622J 1-3 f# 

1 58 L3j6.^ 

io aTii 2.7] 
50 2.1) a.« 
16 1.6) 7*^ 

[By 30 3.3 8.6) 

lej-ou 6.9. 
e 1.1 6.S 

(24 1^1 4.W 
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INDUSTRIAL (AlUcelL) — Cootbroft 



Stock 

i ■ 

iJLoif 

tt* lsclnlon LambJ 56 , 

SO Ind.QXa’iu(10pi SO 1—2 

45 _ InfHnl Senate. 69 I— 1 

83* IncerCity (20p) l 28i, 

JM3 IntCompot’raEl 118 !— 1 

lnt. Time liar,.. US ^.1*30 
jRiuea(Jphn). .. 29*1— * IrfM 

IimMyi.wiOpd 42 i dgo 

J'kI1i»M(HK53305 ..lAT 6.9 

Jentlque 16*)-* f <15 

7E Jey&a Group..... 99 [ iJMl 

57* Johnson Cln’m. 53 1-1 

(212 „JohiuoaMLby£l|B83 

, - L 62 Ini ; 73* 

IgJijilfiS [Katonwifio. 1183 


. E3 jKangol 20p- j 89 

« Kelsey ImUEiri 54 

31 * Kenned ySm Bra 46 
TO [Kent, (Geo. xeOp)l 92 

£20 210 cueeman 1870 

-4gtQ SO |Kode lnt 28 


15 2.4 6.8110.3 
& « I 3.0 a 
15 1.41 5.4:13.7 
<15 1.01 3.5ffl9.5 
lljiiifi.B 9.5! 7.B 
2.4! 4.4110.8 
tO-S; 9.3;11.8 
3.51 4.8, 6.4 
2.B[ 2J171.0 

2.0, 4.5:i0.8 
1.4 5.a!i4.z 

8 1 0.9! 3.677.5 
1241 Lq 4.412.8 

. 15 1 1.31 4.4-17.4 

1334) 1^ 4.6'll.B 

1 2012.7(4.5,6,1 


■1 

i+Tl 


■m 


,'C1 

: « 

' .6219, 

■:« 

1 SS 

*o 

*•!» 

■ 168 


82 [LBC Lnt. KJp 1124 

77la iAtnoon Inds.. J 98 
[I103j [Lajicavter CpU.J246 


[Launderette Upj 35 

[tovriax. 30 

Irfwff Fobel IOp 66 
Katins Barrio £1 19 
(Leeds Ahmc.... 117 
top Gronp(10pV&07 


1 20 . ■*. . ~r.wi D, X 

! 244 2.4 6.7)7 Jt 

...—[3120 1 L7 B.7I 5.7 
M : 5 [ « 1.6 J. 

■ S24|.2.0| 3.0|17.1 

» | 2.31 * 
L5 3.4(18.7 
3.44 3.01 9.7 
{2-01 6.9[ 7.4 


» 

•••S3 

".8 

a 

01 

52 

* 

-bt 

U 


PK) 

l 71 
,24 
135 


30 I Leonty Proda(5p! 30 J-l'i | 

131 * Lewia t Peat., *147 (7— 

117le| Du “A" 1145 ( — 3 | 

. ■» ; UVUdm IOp..— ■ 86in|_io 

. jQis 10 Lindsay Wmaifi 171 J 

M*! 32 Llndnsnrles ! 51*' 

i 431b! 22 iLinee Eros... [ 27 | 

|W LLiiitun (L.J mo [• 

3il4.U0.vds Ind. IOp- 62 
I Wis'Lott-L.NihnSec* 1 65 
j 2t*iLangHQiblyl0p! 40 
I 36 (tonriale Univml! 49 
to v k Bonar SOpi 1 14 
lUnuCi Pitt-| 97 
ILyon k Lyon.... 26 
!lLKHfiMg’nlQpi220 

37*;M-Jf. Dart 10p>] 46 , 

_ , 9 ^lacmnleLdnUM 17 U* 

* «l4l\IVrthysPh30S 94 l-i 
tt 63 ^leBrideBbtlOji 82 ' 

89 1 I6*;Md 'morns ’dsbp, 25 
ffi OZigllaitu'UBXLfelOpl 61 
S7*(I10 '31 ngn LAg ' 31 lOjy 128 
139*1103 JUarkai AlPdliop; 124 
30 IS Uariinglnd BHkJ 22 
(Marshall L'itJ 32 

Dn. “A" 26 

Umbslf’i L'njvll58 
Martin Black.... 49 
Mason Frank £1 46 
Maynaida (£ll..*65 
1 Med minster Ira 33 

vfl i 3B1 e Slelbmy caOp)-J 23 

' {7*, 11 j II Patmore fop)..( 16*J -».j 

l'b ; TDSa'Metal 01osuzes.il 17 1 + 1 
:®V£6 fMettov - | 25 !— 2 

- ;> T l£*'MId. Glass On- 22 *i 

• ;» THelMJhnMamrBSORllS 

:Wz 31*i3Utehell CottaJ 39 U* . 

• iVH £85*|M'nHnt4>E*tartlft£77i2] 

. > WGigHiiKs (Bobt-t i63i4a 
. '•» STlaiMmriter ira — 49 I 

.13 BiaplosIc'liPlsteftpl 12ifl- | — 

•K155 1 >560 


» 28 
Was 
:ta .in 
J.W 30 
.16 ! 30 
[196 *4' 
!;» 25* 



tt INSURANCE 


1971 




Stock 


l = £ rirl " 


^ Star (C0p}. : 418 j-2 

280 2S0 iKcnnomlc —>...'250 : 
‘213 |&qirityk£av(Sp:24B 


High' Low 

«S2 fSCTjla.iflowrifiR (C.T.V4S6 ['-2 1 38 : 2.6i 2.11B.3 
iS B71 2 634 !L7! 3.517.3 

U|2 Sp— 286 1-1 4166' - S.Ji — 

* B0 if® Cn'«L..,465 +1 | 51 j n j 3.3 — 

24 I — ; 2-B' — 
45 1 - I 4.5, — 
'+2 ;ilD ' — 2.2, ~ 
+ 1 I 35 - ■ 5.6 - 
;+2 • 45 • 1.2 4.8.18.1 
+2 : 45 - 1.3l 4.917.6 

!-l 22 ' — a.i' — 

, 32 , — ■ 3.3. — 

-I ; A20 1 l.fil 4.3 14.9 
:+l -37 .l.s! 3.519^ 
;-l ; 42;, 1,6. 2.921.2 

.'183 • — 1 2.8 - 

1 1 1.8 2.720.2 

1+2 ; 93V - m - 

I 174 1.5 3.717.6 

!-4 430 ’ 2.5. 1.723.2 

I 22bJ - i 3.6. - 

!t4 200 | — ; 3.8 — 

-2 f 34 ! - I 5.0 _ 

nceFcrtjea — '28B ! —...,*333' l.S 1 2.921.7 
Vmr! ' , ent -A’— 178 :j- 2 ! 28 1 — i 3.9; — 


210 !Ea»++i.> ".—245 

( eaijlFenefaurrUfl^Bi 1 . 94 
! PlVDo. “A" iIOpj 92 
AwWcnu ‘ii7a 
J67 'Giujrdiui Bo\-al242 
I BS&a'Hanwwnd. (Li.'llS 
Ul’aBesimt;.E.i0p21B 
1« J rea43<wden(A)fl0u,l45 
551 [^^Lagal i ti m , cp330 
420 B97!s : LecUe4 God«rin418 
153 llUi^Uin. Jfc Man-ijr,, 144 
275 SOT ; 2 [u eniurv (6pp)...‘235 
365 Gldgs20 T .,548 

GW |am |Orion £] — ,;645 

32GV(|Pearl Sp_ >. 264 

ireiifHweni* 278 

190 
125 


1971 


Iznr 

148 J 95 [Berkeley 
15a 104 Bradford, 

1431? 7fil2 .British 


PROPERTY— Contfamed 


Stock 



T Prop>;i34 I .».! 15 [ 1.71 2.820.5 
it Prop >139 ...... 26 l.fl 4.7-13.5 

.. Iond....il331;:— 2 fdll ! 1.3, 2.05B.3 

11E* 67i2jBrtoan Krtaie-Jll6»i'[ . — > (12;, 1.4: 2.725,6 
flMj! 61 faphaliO'jtat! 90 1 [E10 I - ! 2.8, - 

175 '105 1Cent.tDbt.6Op; 170 -S I 9i 4 ■' 2.8 * 
^ ' MijCenLrovIncTiflH 69 “1 ! «2i l.« 3.6(14.6 
54Iy| Du Cap. 20p.j 69 !-l , — I — I — - - 


.8 0S0 
.» 

.fi. 


56 1 I 15 

187 a) | — 1 I (30 
ana 1 


t£ 107 [Myron Grp.( 

;ms* 64#etN almW ’nis\ 

- ;1B' 51l*!Xaihan (B.4 
520 iMat-Crb'iraell 

*£66 Ln.C-R.4* 

10 aewEqniplOp* 

40 KewtanChamb. 

;9i» lBS4lNfewt0nJ.IL]' 

:8 lTDV.'Cortary Ina'n.. 

-1 ilimKorcroa. 170 j+E 

■5 i 667a Do, Sipc PF.£1 63 
‘B | 39 )N orth( Jaa.X20pin 41 
'G I SB [3'n-Swift5p....>| 74 |-1 

:j 46 (Kottall (Wm) | 73 

“B EZiibceanlTinnSra 38 1+2 
.5 137lj[OdexHac , Biiiii>.lT53xq 
SO Office* Klero. J 106 

S USic'Ofhcc BOp. JlBO 

r ]ZOO [Olympia 124p>.]128 

t H671«|Ozalid 


il E55 
;l S30 


221 

IO 

48 

21 


;L 7 Fkrk Yk's IOp ij&! 

25*8 Parker- Knoll* A 
:> 9iz Patent lad..—.; 

Pat’ron ZoohG0«3OO 
Do. ‘A 1 N/V50pl290 
2»|lFknlai Whites.; 33 
"I St | Phillips PWa £1)243 
ZU+lPbotax (Lon). J 41 
- 61 IPboto-Me (BOrt. 7 Ha 

-a- 311*1 Photopia lnt 74 

‘I4J 9 ; Pickiest W m) IOp 9ad 
,6*1 eieDo-AJS'./VtfflWp 8ia n» 
-,r lire Filkto^ton Br£L380 
"• Ere Ph'y-Bowes Ln.4174 
W3fl PlaaticOonnt 10,J 76 
ig 52 Pleaaunma 5p..j 57 
Pottala —..—...J180 
“oroll Doff.Srai 
Prow (Wm.) fip. 


£9 


2.0 5.7 8.8 
!&2.Dj 4.ai0J 

2.11 6.2P7.8 

0.7 4.4SX.7 

1.4 aa 

l-Bf 7.7, 

4> ! 3.9| «L 

1.5 9.0) 6.B 
2.3| a?19.B 
L8 4.113.6 
L4j 7.9j 8.8 
L6| 3.819.0 

2.1 4.910.0 
L4j 5.9,18.4 

1 3.1, 3.6 8.9 

*ja7j ae) 5.1 
<M2#! 2.1 ( 3.414.1 

IB | « 6.BJ * 
12 2.4l 9.7 1JZ 
12 1.4:12.01 5.8 
224- 3.9 3.8 7.2 
12^1 L6; 6.4 1 BJ3 

as — ai — 

ZB 1 0.9* 6.815.7 
t22*| 1.6. 7.6| 8.3 
6 | 4 I 4.3) * 
22 1 1.6! 7.l[ B.5 
13 4) 1.9: 2.9:17.8 

4l o.a 4.059.0 

A24 2.2' 4.9. 9.3 

124*2.3! 6.3' a^i 

12x1 1-0 7.9 1^4 
6 T»4^ B.5 1 - 

— : <MO ; ai; 2.7 1 18.0 

1 d20 | 2-0; 4.1, ia4 

! 1.9i 3.9-13.7 
C2.E 4.6 9.5 
1 1^) 6.7< 7.9 
4.2] i.eiar 

4 (42.3lr6.3j — 


1+2*! 


18 

|d 16 

(42*: 

22 ; 


f? 


1-1 


HI 


* 120 rreatige Group. 172 
22L*, Priced Pierrofelf 


33 [PritcbardCl 


1438 .[+8 

I ac 'rrucnarawirrop 47*1 — * 

' j 37*| Pall msnK£J.5p -92rf 

1140 (Parle Bros. EOp. 193 j— * 


2.01 6.0 

1.6[ 6.3 9.9 
Tfi.1 6.7* 7 Ji 
2.3| 5-2! 10.3 
, LB, 3.316.6 
6ill2.a'l0.3 - 
121 8-31 S-8i 7.6 
72*1 1.6] 4.913.5 
EES L7j 8.6! 6.8 
12 il.4j &3;iLS 
828*! L7 4.7|12.5 
" L.5I 4.7, iaz 
2.6( 1.9120.D 
l.B| 2.0(27.0 

1.71 2.800^ 

* iad « 

3.7 5.3; &3 

4.8 a4 3.9 
5.9| 2.3 1 7.2 

aej 2.4 

Q.9| 6.8,16.2 
— 1.7{_— 
LI 1 3.1,29.8 
1.7; 6.4: 9.4 
LI 6.8%4.G 
« IlLlj » 
4 ni.a, 4 

1.1 3.lisg.9 


(£0 

17 

21 

25 

dlO 

t6 

4i : 

(14 

(14 

9 

I* 

9 

(20 

10 

10 

alO 

6*1 

332* 

(50 

24 


13 + 1 w.*, * 
325; 3.7 ^5111.0 
19 1.9 2.8|ia6 

♦ 16 3.718.0 

| 30 2-lj 3.2,15.4 

H80 « j 5.2^ 4 

11- 3.5) l.l!25.1 
32 [Qua! Oners 20p| 39 [ — 17*( l.?l 9.0| 6.6 

12*|aFJ}.Groapl0pj 20 f 10 4 I H.Qj 4 

26 j Kadis at Metl£* 3 43 1 >.... 15* 2.3) 4.9 9.7 
B3*!HandaiU.Llo3 28*1 _.... 414* 2.« 6.0| 7.8 

“ 'Hands Us 1 70 W 14 2-9 5.0; 7.9 

Bank Orjtafl.....|710al -6 (42*1 as| 1.5,51.6 

Do. »A* laiQMt !— b fraHis: ar- * * 

lEedfearn Glass. 


51 

70 

44 


Do. ‘A 1 BICWf-B MB*! 2-5( 1.3 37.0 

Glass. 109 j 20 1.7 4.6,13.1 


[Heed Exec. (&p).| 54 
G&3*jBelyoa PBWS„|l26 
3S IRenvfckWllton) 74 

42ial8eBtmor 77 

[UetiiHexniure. lB7xc| 

Keyn'ids W’J.6p 7* 


4 

I SB 

i 88 

S7 

• 86 

♦! m*b! 

B 

■ !« 

■fs° 

f“ 

« 


GOiflihaiigwB 135 
80 [Bsandera Valve 1 185 
,63 iScapa Group..... 68 
(E44* Scbl'raberRerSl £70 
'80 jSootla Lm.lOp..] 98 

82i;i3cct i Do. Inv. 120 
96 iSaded Motocl0p!l44 
SWt bcars Hldp jl72 


Kick'd* Bros. 10pj 46 


Hinnuel 

I HockwaFft 

lliipoer Hdfis.> 

Do. ‘A 1 : — | 

[Romdaie lnds„ 
Rotaprint (20p). 
Uoyu .ipv. Pod 
RpyaJ W«m, — 
|RoaseU(A.) (I0p)j 
Uy»n (L-Xfip)....; 
iHycroit (BrdM.I 58 

btl« TUne-y. 67 

pandii'stMk 10pl 56 


llO 

69 

28 

27 

62 

78 

38 

163 

21 

14 


7.4- - 
4.3114.6 
1^| 4.4|ll.9 
L6j 3.319.3 
4 ! 6.2| 4 


+ 1* 


r— 2 

+T 


+1 


*aur J Ji.li **.U IW.A 

>56 l.Bl 6.1 10.7 
*20 | 2^| 4.0)11.6 
T1S |;2.6j ag 7.6 

mr”" 

B — I — 

27*1 1.6j 


(16 

11 

6 

8 


25 | L3[ 
10* l.ffl 
18 2.3[ 
. — j 15 * 

' — ! 12 ; 1.81 

P-2 ( B0|a.lj 


3.6^ 


iaa 


6.010.5 

5.619.6 

4.7 20.0 
7.1 B.l 
7 j4J 7.8 

6.4)]2.1 

6.7 7.8 
2.716.0 
7.1[ 4 
9.1:11.3 

5.210.6 
7.5 6.3 


C! 155. 


^1 


+4 


8B* Du “AT 147 

H30 Settle Speak (£1875 

XT phnnncoi (12*p). IB 

. 17 j Da "A" (Oip) IB 
{EfO jShlpph^^dUg 260 Ifll — E 

Bl Kkfce Qormsn— ll7*ed — I 

85 Kilhanotw (ZOp) 90 

76 Du “A" (ZOp). 79 — 

48tsBlme Dsrbj r (l2* 80 
50 Simpson (S.)A.> 62 
72 Sketchtay “A".. 108 
12 [hmilha AH.P. 13* 


Snrithi^e 


66 * 

UnielSmftti'B &U.....I135 
S2*,dfnithalnds.50p|16B 
34 ppsrfc OMs-lra 

P“ tepesr«7.W.).._. 

iSta.hpencerOomlQpj 

S ' SSSBSS 

I 19 IStsflox 

si « Butellffe Speak-1 
4200 gwHawb'kKEOieiO 
30 [Tern Gcnsul— 

34 fCtomal Synd>l 
6* (ThamasNS A0.6 
67* [TWin* CT.) ZOp.. 

, . Tods. IOp 

133*[rto»a»Moh.aOp 
■17.— 1 


-I 

-1* 


hd30[ 1.6 6.4^iaa 
18 1.9* 3.3-15.8 
82 1.5 4.415.0 
18jJ 1.4 7.^ 10.4 
1.40^ 5.q 0.6139.5 
5.3[ 4.6j 6.6 
1.3: 4.6 16.7 
1J 3.1-17.1 
Lffl 2.9^L8 
1.9 3.4)ia7 
1.2] 6.9h3.7 
4 aK 4 
4 aef 4 
2.5 3.611.2 

4” L J 4 
2.2 ai) 7.9 
27i B.l 7.0( 7.0 
|14UL2 in.# 5.0(17.6 
17* O.a 7.1 17.8 
22* 1.S 5.2)73.2 
5* l.Ol 6.2ll6.2 
20*H.4| 3.l)22.8 


45 

(22 

46 
(20 
(SO 

8 

8 

36 

16 

?7*i 



isrte 



LT 4.»14* 

**l -i- “ - 


l.tfia? 

3.2I1B.4 

3.8)ia5 

0.9:17.2 

azj ♦ 
6.g a7 
4.V « 
3.91L8 
3.&16.7 


&6j15.8| — 
+ 3*1 13*1 1.6} 4.7.12.8 


38 

35 

73 , 

116 [— 1 

36 
14*: 

20 

2S 1-1* 

Kema.E0t>|l26 
no 

144*! 

142 
16 

80U| 

103 

mu— ■•■*313 | — i 
r’rN.VJliaaiOdffHA 
td.0srrie vjl0p 71 
LGltTMeraUpl 57 
“to. lO^CnWIjOl 45 
Jt® ID. Gas Inda>— 71 
r ' JJk'O.GuMWrtee&p 6 
1 Industrial IOp 161 
1 SB Dtd. 'Cwuport. 118: 

;f&* Valor BE 

£ Venom* 28 

5 VWrs Wip. 43 

w -yr kfljUmfl IOp 26 
^’ade Pntti lop 46: 

■ Walker Rmr 6r 41 .. 

! zS j^anileBoni'dfip 18 [ .— ] Mj) L7)| 

; “§ [Wedftwood 

; WestoTBnn^piii 

• tb« Wes dock EOp... 1 — .... . , „ >, 

•jW'tWVmlnACtryP 4B*| 1 14*11.7) 

[Wharf Hdfi* (£l; 
ff“ [W'lockM.HKSfoliS 
K S ^TilteChilditt 42*| 

?i? Whltecroh(60p) 

Jg Will* H.|„— 

1®, WiUdnsMitrii'll 
■f^tWilkimoo (SCip). 

.LS^.D-*. A-NA'tSOj.i 
if? iWlllnnron'rfr|K 
•V5® UJ^lhuns (J. 

» jWiiu (r>enKB)..j m 
. 21 !Mtndron :fep';...i 73 
‘nUMUOi 
SI JinreiPI'stioKIp 
**lWmortThotn** 

™ IWattOe-nbulme-. 

PpotaPi 

Is a va lianm to m 
■ Exdmgtz. Hm—jh—i 
J, ** _•( Q30 par annta 


+ 1 


-.1 


-* i37*lfi-a 4.- 



16 I — | *-7| — 
*6(2.^ 3.6)12.7 


114 2-0! 
fdSO , 3- r ' 


122* Du 'B' 175 

[Prudential fEp).'l67 
047 -HeJuge .JU' 6p. _.'17Z 

30 [Iteiimiranca 62 

1366 iHoyal 395 

I U6* [Sedgwick C. IOp S28 

32212 Staplegreen -356 

I 81 

301 Sun Alliance- £1475 

JU ;S,<zn Life 5p. -161 

gou (Trh Mar'e EDR-500 
^ 7tsde Indem^:i)425 

SID Tlct«y£] 315 

!127 [WiKbam Rich..., 326 


: >._.' 28 ! — 1 4.0, — 
1+1 io64 j — i 3.3 — 

; :i35 - — : 3.9: — 

J 10 1 — i 4.0; - 

!+5 ! 52 I — I 3.3l — 
.+ 2 ft 62 ! 1.6 2.8S2.7 
SO ; 1-5, 5.5 19 J 


I 

-4 I 

1 + 5 

1-2 


1 14 : l.l 4.419.9 
16* - I 3.5, - 
f60 I — , 2.0. — 

1 11 — , 1.2 — 

...... j 30 - — 1 7.i: — 

22*, — ■ 7.1: — 

■ +30 1.6, 3.3 16.8 


MACHINE TOOLS 
For ‘Bnau.' sro la 'Eng. A UetaT 
27 ! 13*!Brooke Tool.—; 23 — 1 : — _ - ■ - 

® ; 55 .Clarkson (bp)— . ; 9 1 '-I : 35.4.0,1.911.8 

M 65 [Du 'A' (5p)....l 90* -1 35 4.0 1.912.7 

43 ; 17i 3 ;EUjc« (B.J i 36 : ... >• 2^ *1.8 - 

53 j 27 [Herbert(A_} (£lj : 48 !j- 1 ' _ _ j — — 

42* 24* [Herbert (E.G.)..; 38* ; 6.9 13.0; 4.5 7.5 

70 48 JcvonsC'perira 68 : 45 +1-8 6.7. — 

110 J 78 {Jones £h'hlp' an, 107 
1B*( 12 Meggla (5w}_.! 15 
4174 22 LVewull (lOpl > 25 

ll*j 6 DiortanWJ£.ftp/ 10 
40 [SO |Pov¥CxT»iI (IOp, 37 
36 J 17*;BobinronG>\.iSi 20 
SSS^ M hSlaxfrite (20p)._| 61 
140 i 77 (Wad km (Shj>). |127 


20 1 L7: 4.712.8 

1 6 i 4A 2.7: 8.6 

16 I * I 7.3| * 

' (15 I 1_5. 7.5 8.6 

>....; is : « ; 4.i- * 
:</16, 0.7 j * • 


85 


: 18 ; l.e 5.9 9.3 

> : 11 ,2.0- 4.311.6 

1 fdl7*, 2.0 4.710.6 


SBtaiWnirBI. Tuois— ; 95 

MOTOR, AIRCRAFT TRADES 
Motors and Cycles 

48*( 30 ‘Brit. Ley land. ..1 43* —1 ! 3J r — ' 2.2 1 — 

2S , 13l j Chrysler 'A 1 20p, 22 , B— ! — t — , — 

171 136*8 |Ford fB.D.E.i.,.,159 112e. _ i 3.ll _ 

232 194 Ben. Ilia. Cnitsi 194 , ! 17c 0.6) 3.7: — 

177* 92* 'Honda (E.D.O.,1 158*1 _.... IB 
71 36 {Loins Car IOp... 60 — S 20 

8*[ 6 (Behan i Utr. Gp) 8 ' ! — 

Commercial Vehicles 
79 I 62 <1rani.-Fnjeii.ira 62 —1 
Ufi 21 iDenmsfBdslfiOn 96 i — S 
126 j 66 E.K.F. 108ta +4 

252i 2| lK) jPodens l£lj 215 

37*. re VPcakTralierB IOp! 37*i — . 

U®iil % ;Ptaxtuo9..> ; 69 |j-1j 

46*! 50 |SeU>lonDie'l(10r> 41 t+E 
140 I KUfiJYork Trailer(] 0|.>, 1 38 J-l 


* , 3.3 - 
1.7) 3.3:17.7 


, 10 ;5.3: 1.611.8 

I ^20 9 i 4.6. * 

I 12*. 2.1! 5.8 1 8.2 
t<(S *-5.7] 1.3 19.7 
■trf30 ! 1A[ 7.6 7.2 
! 17* ;-2.8' 4.3' 8.5 
1 145 | 3.0 3.5[ B.4 


Aircraft 

220 [123 ‘Hawker 6U(£1).,2 1 1 —1 j 13 1 1.3. 6.2;12.4 
62*1 30 'Westland ( 48*; + * | 12 | OJj 6.2,17.4 


Components 

37*j Abbey Panels _.| 54 i irfl6 1 LH: 7.4l 7.2 

30i«. Airflow S'lina OQ ' _ 


GO 

61 | 3Wj '.Airflow h' line— I 49 I. |E16*[ 1.7* B.5[ 6.8 

72 I 44i2tArmst*ngBq I0n 72 1+2 ! 120 I 2.4, 2.8! 15.0 

£7*1 42 IAsroc. Knji’jf i 87*' + 4 1116 I 1.5 t ' — 

710 [357*LAutomotivei£l;:660 • ; 12*! 4.4; 1.911.9 

88 40 [Bluemel Bros-: 81 i-l 1+15 1 1.4) 4.6 15.1 

44 I 20 iBriiax Esel lOn 37 ! - >.1dl5 , Ll| 4.1(23.3 

164 • B3*1brown£ AlbS0p l58 ;dl7*: 2.9, 2. a 15.9 

124 \ 63 Clayton Dew... .[1 24 )+2 ) 24 i 1-2| 4.8] 17.0 
14 ] 6 (Clear Hootn 5p- 14 
23 *]Cocker Hr if, 2up| 37*| 

31 -+Z 
eniryHdlOi>[ 26 I 


, 


b0p.>....118 +4 


42 


10 !t4A 3.6' 6^2 
A IS : 2.0, 7.6, 

:16 ■ 1.6, 1 j - 
17*, 1.7) 6.7, B.B 
1D4| * ■ 4.5; 4 
16*1 LOi 5.8' 17.2 
19 ! 1A> 8.6> 9.5 


GOp. '140 )— 1 

.... _ iFUgfatltefuel'd 55 : „ 

49*) 32*|Harmo ind. lilp 48*—* >165)3.5! 3.5'1L6 
E4 | £S*'Haxell Quin IOp) 51* — 1*' 13*' 4 I 2.7, 4 

83 I 42*'Houchln J: 73 >15 [ LO) 5.1206 

272 >1£6 [Luuax(Jns.1£l >.|E7B <+15 9 

£0* 17*|PreadPeltsl0p4i( 19*! ..._.|d20 


6334, 32 iSuickfb Robert, 37 
157 I 68 [Trip ha-Hld'^Op 150 


58 

61 

121 , 

91 

31 

1 £ 

6a 

35 

125 

30 


! » 

|« 
10 
125 
i 43 

I® 


rrunjer 31£g_.._j 75 
jWflmotBreeden) 79 
20 
190 
76 


'Wingmd IOp.—, 
(Wocdhead (J.)..| 
[Zeaiih (A) 58p ., 


3,7 3.3,18.0 

, 1.9 KX3 1 5.1 

, IdlOi 7.4 ! i - 
-1 12*mB 4.128.4 

!f20 1.4, 6.7112.6 

-2 i 12 1.5J 3.8)17.1 
+4 5 - 2.3 

28 |2.4 3.711.3 
9*i 1.4 6.2)11.2 


I5J 


Garages and Distributors 


,AJLV.( Hdg*V.! 38 
36*lAdsnu GlbtKKL.1 61 
6S«LAl«xandera(5p).| 11 
'Appleyard Gnv 91 


15 

aaiaj 

30 1 


Biaid Gronpl5p» 3< 
[Bristol St. (20pJl24 
BHlCarAuctira 62 
22X s !c.G.SJB.ll0p)...| 30 
63*[Cairyiu (BOp).... 117 
„ , 20 |CamdenGp.(10pj 30 
44*| l67 B [Clarke(Uca)(ra 55 


Hr: 


1.9! 6.7 8.9 


33 

24 
143 

64 
56 

65 
22 

25 
14* 
TO 
68 

138 

71 

25 

98 

236 

14* 


50 
43*[ 
48 
12 
17* 
6* 
461. 
38*| 
80 
38* 

S 1 * 

130 
9 


14 

17<> L5| 48)141 
627*1 2.91 4.6 7.5 
30 | L4[ 4.614.2 
IB , L9t 2:433.2 
21 | 1.7| 7.01 B.B 

<*10*j 1.6! 4.4.15.1 

+B | tl6 ) BA) 6.3, 8.3 

K25 2.6! a.610.7 

. . _ , 5 1 JK 3A.Z2.5 

Cowie (T.I (Bp).. 82*- | <«0 ) 1.3, 4.e|l7.7 

lOavis Godfrey.. 143 | ; 16 ; 2.1) B.B ; 17.3 

Dorsda Bldgs... 82 | 16 l.i 4.9,14.6 

LDuttonForsharo 85 dlS , 4 ; 4^7) * 

(Gatos (P.G.) j 65 j !U6 , 2.^ 5.8) 7.2 


lBS^Colmarelnvu... 33 i + * 

— ! a "’ ! 


94*! 63S 4 
75 i 50 


16 


22 


I ! 


2*: 1.1. 2.8,32.8 
15 3.7! 3.1, 8.8 


iGlunSald 

kJodfe+ys (Gpl ...| 24*j— * 

Hanger I nr.{10jJ 13*1—* ] 

Harrison (T.C.). 1 70 | UW16 I 2.1 5.4, 8.9 

iHartwidl* 1 67x«J j (16 2.0; 6.0, 9.1 

Beniya (20p) 134 27*| 1J 4.1 19.4 

Hollingdraku...; 64 |— 2 j 617*j 1.4, 6.8(10.5 

< 10p> | 24 | _....; 124^1.5: 5.212.5 

[KennincH,-- 96 +1 13* 1 1.4; 3.5OT.4 

[L., ?«>>'-■ !«.-oG rp. [2 25 , — 2 ) 16 I 3.2, 1.619.3 

UanchestezOp...! 12 1 B — ! — j — : — 

Mann EktUl. 91 I »..i IB , I . Si 5.2,14.4 
Martin Walt 20fJ 73 i + 2 201 L5| 5.512.1 

PonnineMtrtlOri 26 [-2 1 11! 0.3, 4.270.0 

I*7wroMlrst20pl| 34aj 1412*| 1.4| 7.4 9.8 

76* j Pride k Clarke. 98 <— 1 I td20| 0.71 5. 139.0 
l£*:Quicfc(B J)(6p).. 24 | . — ! Z2*.3.1| 4.7. 6.9 
IKix (OHrer) (dpi 7 V + * ■ 7*j I.£l 5. 2 1 6J2 

Scottish Aato,. 60 


7*f 4 
70*j KJ , 

73 I 43*!^kipper Gp. |10p 77 
36 ' 25 [Tate of Leeds.... 36 
33 17 Tlio'iwoo-HdlOp 28 

31 I U*nVadbamSoilOp 29 
SO I 63* [Western Alto— 80 ; 
157 b ) fi*[WlUnient(J .M6p| 9*. 


■V -"i«i l«ess- 

' — 3 i 14 :2.i; 5.8l 8.3 

; t30 [2.B; 3.912J 

; 7 1.21 4.4114.5 

I >._J 16 1.7 1 5.7<iaS 

>14 Lli 4.818.2 

......| 22 j — 6-9| — 

_....• Z7*' — 3.9] — 


NEWSPAPERS. PUBLISHERS 


141 

560 

73 
90 

74 
136 
155 
496 

30 

1£0 

55 

128 

815 

140 

101 

194 

193 

166 

595 

bt! 


. n 

[2633, 

60* 

88 * 

34 

10B 

98 

(575 

18 

103 

36 

93* 

-175 

7SJ8 

, 67 
,108* 
;l£3S 4 
97* 


[A*iBookPnt»£lJjhU 


Besrertmok -A' 
Bristol Poet , 


Assoc. Kews...., 


131 


72* 
9 Did 


IBrtttaia Pr’rBDpI 74 
Col Has W il Us m l 135 

Du ‘A' — 135 

Dally Mail 'ATI 490 
ffitld. Allied 1 A' 28 
Gordon UtchbOpjlSOoI 
Home Counties. 
L’pacJDFoat 50p 
MarshaJi.JLPCEl 

Uendea (J.) 

Morgan -G nun pi 
iVers lnt..— . 

Du Jijv...... 

Pearson L'ngnm 146 

[225^4 ( Penguin (ZOp) — 373 
33*|Sharpe tWN).... 


56 
128 
200 ; 

131 
101 
190 
189 1—1 

P 

66 j+1 


26 ' 1A{ 6.0-14.5 
16 2^| 4.6. ! 9.5 
14 1.71 4^12.4 
22 ) 6.1, # 
[+22**1. 3| 6. 2.12.2 
13*,’ 2.4, 2.5 16.6 
13*-;2.4! fi.5|16.6 
24 1 1.1’ 4.9:17.8 
I 7*i '2.71 6.7j 5.6 

ISi^iiio 

^13.6 2.1 5.31 9.1 

f +5 1-1, B.5i - 

I 18 2.2 3.4,13.3 

9 2.l! 8.221-1 
| 37*1 i.l| 4.9.18.9 
I 37*. 1.1 1 5.l»ia7 
1 20 il.l.7! 3.4,17.1 
*36 kA7) 1.9 19.6 
I 10 J 2.8) 4.5J 7.8 


M 


210 

as* 

40 

314 

218 

84 


H*| 

50* 

131 

290 

112 

59 
16*1 
eo 
Ub 
58* 
172* 

60 



For Smith W.H. ‘A’ See Drapery A Stores 

88 I GOjTbomson J 77 |~3 \ 28 | 1.1; 9.1< 9.6 

263 102* OtdJi’wspaparsradB | 45 2.0 4.K10.S 

35*1 26 IWUronBro&Bra 28* [ >....] 10 | 1.3) 7.0(1 L2 

PAPER. PRINTING. ADVERTISING 

17* 12 Altnce AlderiOp 

33* 14* Abhk. Paper. ... 

37 IK*) Ault A-Wilbmw. 35* 

114 59* Benaim(SHj 106 

191*133 Howater (£!)>—'"“ 

2&>B 13 Brit. Printing — 

44 38 Brittains. 

87 54 Uninning Grp. 

09 64 Du 1% Prefd- 

88 SB Bund Pnlp 

18(2 13 Oapeeala5p 

2S* 14 Gaaatana (Sir J .} 

88 78 Chapmn Be.l60p 

70 46* Clay (.Ktcihard)- 

96 65 ICollBttD'KniJOpi 

50* w DeJyn E0p>— > 

159 110 DR& 1156 —1 

ISO 75 Dixon (P) £L...|160 — 

34* 28 Dolan Pckg. 10p| 33* — . 

45*J 28 EaatLanc.P’pr. 44 .... 

83 36 Kden Piaher...- 79 1 

260 200 BaoaJyptns £L-[236 

75i £ MU Ferry Piet “ 

94 78 Ge+rtGroBa 

89 67 Harrison (t 

36* 18 lameak SOp.... 

105 76 KMPHlOn—...! 

38 20* Letmset JOp. — 

KB 88 [LfiP Footer'* 

216 180 lMrCrqn«tali.£l|207 

36 £5 Melody M i l ls ... 36 

£19 £123 Ofdlvr±M.<S2l £143*1 
■46 29* OliveeP.MUlfl&pi 46 

267a 19 OxteyPrintGrp. 20 
28 18 Pemberton Ira. 22 

23fi 121 Reed . IntL. i£l) 222 
57 30 EeedtSmltb60p 44 

47* 31 S mithlD vldjfiOp 37 
110 90 [Smurfit (J.)>..ji05 

10 6 |9toweBwdn.l0p| 10 

fS 40 I.P.T. (20p> 50* 

IgmtaOotena'A’lBOi' 210 

15 hiauspnreniPpi 2f 
20 ftridant Group. 40 
lB2*lDniv.PrintTE(£i 214 
176 JWaddlngton ‘iJ’ 212 
63 fA'anuougbs — . 83 

PROPERTY 

63 1- |A II lance Prop...! 94* 

SO* rUl'dLtvtdo® 10pj 50* 

83 AUnattLendan. [129*1] .> 

flSi AmeJ.invi “ " 

72* AmaUSecuririw 109 
SI Ape* Prop*. 10r 55 
II* AqulaSecuSp... 33* 

S8S, Argyll* Stato.~~.lg 
81 Axtagen.»— 104 . 

41 AsbvorthBteird SB* 

47* AasdJlwdpm^ 68. 

31fl*^,+t»aeCr«a)p 66 
68 Beanmai'-PrOt*) 104 


22 ]_& 6.6 B.5 
18 I 1.6; 8.4 7.4 
12i, 1.4) 4.0)18.3 
26 I 2.B10.6) d.4 
524' 2-D S.q 9.9 
7455 iL7 A9 A3 
17*| 1.2| B.0)l6.a 

"" ' 1.® 6.4! 8.6 
1.5 2.7124.8 
Mi B.5|10.5 
L4; 6^:1 LB 
* 7-a * 

■ - 1.014,9 
I 2,61 bSi 7.7 
1.4{ 6^11.6 
1,0| 6.4)16.3 
■LO 6.6)17,1 

; 1.6 10.2! 6.1 



| S5*:Ch4riVdAJeira 71 
1 17 ■Cbcstcrflcld.... l .:119 
. 90 ‘Chonn hevs..—’ 86 
125 !Cbnreh'bty£«L:i94 
39* adla'L’ity i"nr«y 10b, 32* -* 
79 i M*.U«yOBi«a..._.l 79 +3 
KB (City Wall (IBS — S 


-1*! 16 ; 1.1 2J.58.7 
+ 1 >14 ■ l.li 3.C-31.6 
-I 124! 2.3; 3.6,12.3 

-2 ' ‘ 


1971 


High 
T&iji 38 


f^rj 


TEXTILES— WOOL 

)=P. tXSI-S'.SI 


Suck 


it: tjt 
P — i 


;aii tad Textile...; 7ixo;+i 


41*'. 25 JBbdnrnndM'to) 54*. 

if. I TC l»n,. Mi.lmlr Sfil, 


45 ( .u 'tint' M uluklr. , , . 56i7i aH((l 

37* 28 'Bulm'rL'mbSOc 34* — I I 
121 | 70 ICanjetslnt.50i> l 12l 

57 ! l£i2;Crmrther|J,),— 53*'— * • 
33U. 28 Ol«m (DavidL 3l**t >,... 

31 ' E£ lEmdev^.i 87* 

571;: w [BstreclM'ooUt^i, 26 . 

38 • 55 55 

13 | 7*;HleWBr,"<.5p...' 12*—* | 

29 i 1,3 5.722.8 | aS7 a ' aiUiHirtll lln’miCV; 22 

14 I l£l 4.3,19.0 P2I;' 57 Hemfrav 80 — !* 


' 25 1 1.4 B.&, 7.9 

j:i5 '1.3' 


til ' 1.0 5.627.4 
»rfl6, 1.51 2.431.0 
'■dZO-, l.l! 1.948.8 
7i, 1.1) 2.6.56.3 
13 LO, 5.2J9.2 


192 

85 alU'CorawaJl (5p).... BOil+1 
51 14 24* CntryNewTlO^ 30J; 

68 j <9 [Daejan (Bldgs)-! 65 
43* 33*:DrrrriD£]u&(10p)| 43** ..... t22 
ISO . ESSji &iger Invwta...;i7fi • 

148 [ 92 'Etta. Prop Inv. ,148 . 

U*j llu;Foro8t.lar.(5ph 12*! 

156 l 25*tirami Janetion ISO • 

523 [196 ;GLPonJaadlS0p323 i 
£2 1 243B!GroealR;Prr>]0pj 50 I 
#8*! 39 .GreelMCMirepi,; 48 
72 I 45 'G ncnuuBtl IOp 1 71 

91 | SlUiGrCndenSecsIOp) 80 . _ — 

24 (Gwvew’ditacGTJ 27*'-* |A18)I| 1.6^ 3.4^18.4 
-. 48* Guardian Prop.) 65*’ +2*; 7o! 1-3| 2.9 29.1 

425 e74*.Hsmmerron ‘A ‘421 f— 4 ■ r25 3.4| 1.5)40.0 

118 i 70 :Baalemere 10n..‘ll4 ;— 2 ! 30 1.4,1.741.8 

Z10 ,125 (HK Lmd HK 55-210 81 1.0)3.4)28.5 

a» (liB ;lmiy Property-1193 1-2 ! 13 1.3, 1.7)47.0 

9*; 2*[Im.Pn>pDevUrp. 5*! + * j F2j) — 4.5| — 


4 I 5.114. 9 
+16 | 1.1, 2.5 B8.8 
1 tl&ij l-l! 2.6I3B.0 

......1 8 

i 18 

..._|4 12 

ana 

15 


L?i‘ 


2D 


651; 



d30 I62J 4.2 10.8 


2.01 2)5114.4 

4 


60 I 42*;Jcnntn lavevL 47 
Cl* 12*;Eaj-Ber*n£-p... 20 
21 . IU2!LandkGcn-A‘6p 21 
118 21 Land & H'«e50i«114 

U6 : o3 | Land invert...., 110 


"I !rfl0‘ 

■128 


4 

* I 

ti 


IHC2 I2I iandStCM, 50p_llBl ,—1*; 
£14S^£97 |Dp. *% Con v. -E3. £ 1 39i — 1 » ‘ 

£142 ,£93 ,Du5i%Canv.'85l£l41i l -2 * 

£140 £»*i ,Du6i[n.<-+Tiv > lEl51£134 —2 ! 

374 |271 Ur Land EL...368 < : 

72 ! 46* Lewat.mDvIZip 1 71 : , __ 

32 '£4 'tmClly Wert I0n| 38 | I 12; 

£0 1 54*,L,4].HouAlngAC! 78 1 (15 

SO I 3E 'LenPruvabplOp: 50 | ■ 8i| 

fc‘J 1 52*Lon.5bnpProp.|' 76 j— 1 ' 13 

85 * 'LvtnonH Ida 20]i 96 ! 9.8 

57 .'llaylirai-kProp., 7Inf! - i/B 


AB.0\ 

83; ♦ 

4 ; « 

6«j 4 

6ji 4- , 

10)1 1.1 
10 


7 3 

102 

122 

31 

252 

133 

163 

312 

193 

74 


21 

,ut22 


83 (McKaySec»2Upl «610 

'I let a' Met. Eat. A Prop: 178* +li ,320 

! 19* .Mount view bp. 27*, I 22 

.Iffi .Mucklnv (A. J. 1.252 1 ; 22^1 

1 100 |.\eu-LondniiPiT>T33 1 

1U2 .\erth Brit ah_...i 158 
250 lOddeuno's —1303 1 + 3 
!ll6 iParamuuntKlty!l62 1 ..... 

. 40 ipanray land—i 72 \ 

92ij! 61 | Peachey Prop--! 90*' — * 

193 736 [PropHagA Inv.|l9g ; 

|Pr«p Part'-hip..' 62 
(Prop A Rei-.V...‘148 


5.3 « 
7.4l 4> 

3)722)7 

2.24a 1 

2.4J * 
2. Pi — 
3.7! - 
4.7i - 
2.832.1 
L8f L814.0 
l_a! 3.328.5 
l.s 4.815.9 
M 1.7 63.7 
Lit 4.3 20.5 

* 1 2.V 4> 

0.9! 2.841.0 

* i 2.7, « 

W.O 


1.2) 2.0 
2.9 4.C 
2.4 2.S 
1.0' 4.1 
3.0! 3.E 
16*1 1.6! 1-4 
(13 2.4; 2.Q[24 8 
4 0.B 1.4H5.0 
110 2.4J 2.815.0 
19 l.l! 2.537.0 


0.5 

19.0 
[25. 4 

14.8 

14.1 


145 

113 

1146 


PrupSec. I n vS0p308 
13*; StjiKagian Trap. Sp. 11* 
24 , 18*'RaytxN2rne 10ji..jl9s 


ilGG* Regional Prop...|263 

450* Du -A 1 ,263 , 

|l7S*3t. Martins 309al( — 6 


j'Samuel Props 1238 


. — j 


6*' O.F 
15 (Li 

8a « 


Wbjl.L 

14 1 0. 2 


*4 


Si? 

83 :SoDt.31rtrpp20pil08 '—I 

167a -siec. City (10pj...; 28* 

66 plouch Erta>... 94*)+* 

, 64 aov‘reiRn£«a20p' 84 +T 
195l 2 llO0*dtiu-iG2M5Opt..:192 -5 

£197 i£J06 ' Du 643Cnr.-.£1904'+S 

177 11*8 Sterlmc E«a....'177 

■ eSla'-Sterl'gLandfSOnMOs [ ..._.| 
416 [Stock Convunn.,587 | — 7 
Il06 ponley (B.)Inv. 193 
! 54 Town Centre... J 52 


rfl4 
. 20 
; 20 
23 
!f 26 
1 14 
134) 
10 
174) 


140 
603 
203 
52 
49 
114 

ISO*! 67 
154*1 32* 
74 1-54 


2.61)3.6 
3. £54.7 


167 

215 
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MouatatuartaCip 
Swan Hmuorf 1 
Vosper— ..—.... 


3*1 

41 1+1 
28 
23 
5 

33*, + 3* 
70 


1+ 1 

!8 [-1 

!3 [T..„. 

1 ■« ! 


5 1.9 12.2I 4.3 

B— — 1 — I — 

121 0.4| 1 - 

(16 lUtV&.a^ 6.4 


SHIPPING 



:+i 


221 

10 


BriUc Comm60p[212 | 16 

Coin«mBro*60p. llflare— 4 (12 

Coart Line. 126 ,— 1 (22^ 
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FellxstoweDk£ll230 ! 17* 

75 [Ftaher <J.| J 85 | 10 
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HO* I Afilg.AjIg, Sint. InT..: 59*' 

56 , 52 ‘ Anglo w+bh Inc< 30 ; 

72 | 40 ! Du. Capital....; 70 , | 

fifi tfl 'Argil Inr.(SAl).j 61 '+! ' 
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21 1.1 3.8)25.2 
, 2 j 1 J. 1.5)B4.B 
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14ADL1 5.2|l&0 
37 i] 2.4] 9.7; 15.4 
15* 1.0 3.033.5 
15 i) La 2.8SB.4 
23 ; LD 4.122.1 

15 1.0^ 2.7)s8.5 
144 1.1 
40 DL 
(7 ! LI 
6 ; * 

a , LI* 2.6|55.0 
15 I L1J 2.7134.7 

17*] Ll( 5)ai8)o 


u - : 4 - 3 - * 
Bjj 1.5j 3.4(20.7 


29 


154,0.610.615.5 
15 | * 9.1 : 4> 

13 1 0.9» 5.4 20.9 

l2i; — I 1.2: — 

124) 1.& 9.9; 5.5 

*5.6 LO 1 T ' - 

14 1.510.0 6.6 
184 1.4 7.4- 9.9 

B 1.71 a.2 7.3 
21 T1J, 6.6 10.3 
. dll * , 8,6: 4. 

26*. 21 ! Du “A" 20p..l 23* i^l ' * ! 9.4 4> 

63 ' 57 * Jerome tBldgsi.! 53 . _.>.. 14 l 2.1; 6.6; 7,3 

44 jllscluy Hugo..., 60 

(UalUnaon (U.)>; 27* .. 

l-nrkUnd *A’.... 26* 

|RJLT.TeatflOpi' 48 +2 

[TinnkinBaa.....>l 95 . | 

[Tniffunl Uflrjiet. 44 t2 ! 

6*rTti*vdide[ndl0pi 16 ) ...>. 

.. 3 .Tulirtb Grp.,...! 7 f >....! 

44*' 32* W.Hdg.Wrsrted' 41*: , 

78 ; 65 jlV.aJtFisynePl; 70 ' „...! 

60*' 46*;Wnotaon>U!n£L 50 ! 

23 ! 10 lf~mlds Walker! 21 j 

34* 10 [Wnrth iBondi... 34*! 

Yuuglial ,160 


1971 i 


13*, 1.7, 5.610.6 
10 ! 1.3] 9.1 8.7 
10 : l.l; 9.4 9.6 
42i| l-i 8.9 6.1 
12*| 3.0' 3.3 10.2 
12*j « ; 7.1; * 

“!!“! b I i.oi s.djie.o 
>....! 3ji O.Bj 5.225.6 

i li 1.SI 3.CU7.4 

a : 1.0. 9.5110.5 

Z4 i — 1 2.9 — 

....... 40 ; 1.3 n6.dj - 


381 pB5 fBriL Am. l Kg, ...1571 ' I SO > 2.61 5.4'11.4 

64 57* i Du 6pc Pf.(£1V 63*. 6 .204.4 9.5 - 

99 £2 iDriLTcbAua SX 93 i ... rl4 . l.B' 7.0 7.9 
38 1 !B* 'Carrera s'B 1 12* p< 36*'-* rl5j! 1.9: 5.3-10.9 
1£8 i 77*^hnUilll (A.jlO|tlS8 ,1 ! 1432- 2.21 3.413.4 
141 ;]0354!GallaberbOp.....l37 ,-rl ' IB i 1.6 7.0 B.B 

97*; 64*,lninerlal 90* a -* j 10 1.5 6.312.3 

13S i RZ*!dk>uuM>a Hut r.' 1.30 ; 1 26 , 1.1 5.018.8 

166 I21*!Tub. £*u Trt....‘173 I : 394' 1.01 5.717.0 

666 1 Du. Def ,566 | ,112 1.0| 4.9,19.5 


+ 1* 


1.1LI.T... 

dnJPiuajec HKS4 
[lniemat’l lnv.> 1 
[Inv*. Mort. 6eu 
Inv. In docoeea. 1 
Inv. Tst. Cpn ] 

Irish Invest. 

(Jersey Gen. (Cl, 3 
jJoa Holdinga — 

KlognUe Ism. 

Lake View Inv. 179 j+1 
iLeadenhall Sftg. 
Ledalnr.IncSdp 
Du Cap. (6pi~ 

L’poolA Bdnlnr 
Lon Aaslnr.SAl 
LouEQect AGen 
Diniiuo General 172 |+2 
On. A Hiriyrood I 
Loruioalnv.(£l, ian , >.„. 
LonJt Lennox... 95 , >..., 
LoaA Lomond.. 78 df .>... 
Dm. Merchant.. 99 ...... 

^Loarik MimErase,146 | ...» 

Lnni Prov (167 | ...... 

taaScal. Am...|lX2 ,+2 
DmJt S'clyde... 63 •— * 

»M*I 


1XH 4.5(22.0 
l.a 5.4i — 
l.q 2.0(48.3 
1.1 3.7|24,7 
21 ; LOj 3.033.0 
6fc 1.0| 4.9,20.0 
lOilUD-B 2.6130.2 
Oil'Ll; 2.7|54.8 
t8 [ 2.CH 2.0 J4.7 
16 j LO) 2B)97.5 
19P 1.0 2.9(55.2 
,R 1 LI 3.457.2 


London Tst.Dfdi257* 

48 Z8*|rawlaud lnv...T[ 46 
118 95*)MJeGDuallnc(lull5 
145 96 Do. Cap (10p)14O 

SI* 66 UendJp 84 

66* 44 Mercantile Inv. 64, 

U7 41J 1 |\lerrhantsTBt... 65 
63*i 415( llerton Pnrk„... 53 
138*. 112 Metropolitan.— 136 
Monks Invest... 145 , 

Uoorjpde lnv.„ 5 lzti, 

Muntatpal Trust 172 
Nefn Fla. 50...;.. 1 925 
Scrit riJLBL'SlBQe 
38* XewHJtamiaSOpj 44* 

23 * Nt- w Throg. Inc.[ 27Ja 

83 ) Du Cap. 166 

67 I Do.7SLoanl9Bl| 74* | | 7 |54.l|< 

IMS Invest 1751 S') 20L Lli 2.S^fil.7 

N. Atlantic bee. 78*! ' ~ ~ 

Ntha.Anierlnin. 83 , 

IXorthb'r'ghlnv 92 %■ 

Oil k Awnr.lavJ 33ittT 

14b 1 12i s Win uium Did. . >( 14 1 U| + * 

32* lS*[OrleniAGcn lOri 52 , 


112is 

39* 

240 


148 
SI 

176 
SVH 
360 

46 
SB* 

167* 

74* 

177 -143 

8b 68* 
86* 67 
92 60 

bd I 29 


TRUST S. FINANCE, LAND— Continued 

j+ «' «= -k ? ■ 

stoek i. — 

I 2(. il Si 

11 CL* 3,2-40.7 
144 1.0; 7.3;13.5 

~8fr * - !.»' * 

15 , 1.0 6.4 16.0 
29 1.1' 3.625.5 
73 1.0. 3.032.3 
64 0.9, 4.773.0 
7 L'l.O 3.042.3 
1.1 2.833.6 
LI 2.046.3 
1.1. 2.733.1 

1.1 2.P-J3.2 
1.0. 2.932-8 

1.2 £.5 53.4 
10 11.6 2.618.8 

8^ 1.1 2.241.4 

18.5 L2 3)932.4 
7.6 


High :Lcwj 

CT ' f9 .RnmneyTnm.. Whd, 

MU, 42 .Bnwdlrn Inr.„ 49* 

ITS 129 D». Capital-. -174 +4 

«b 2£7* Eollisebild Lnfil'471 <3 4 4 
F4 53 Safeguard ImL. 59 * . — 

204 167* at. Andrrir 200 +2 

72 56 5c+i>tre Inr..—., 65*—* 

36* 37*'5cieal ifeiKtau. 34* ..... 

126 W <r>4Atninf.50|»120 ■—l 

127 lOl .''pit. Ki« Inv-'lia +ti 

110 ' ri 'S^.triiii inv 103 

11? 9Utbew.Mim.4Tsi 112 
1S7 . 94 avrs. \atinuaL. 1Z4 
107* 89 ."vn*. Nurtium. 103 
113 acot. On tan-,.. 108 
98*- 16 *,l. I'lil. lnv>: 96d+2 

W 7c .start. Weatern,.. 101 - 1 

Ua ! So ; Du ‘•S'"— «.... 102 

121* 96 )ScuCons.TsI.>il20 
94 ' 63 .Sec. Grt. Nthn.; 90a ... 
102 ' 65 ' Da -B' 98 


1971 


Bigli, tow j 
Ml ! 64 ;Bngrwantalewo £1] 

7*' 4*l'miml I*mv I 

140 .101 * I '-ryhin Plnnia i£ll! 

30 , lFlfi Dcmiylrm 

43 ! 35 'Dililliuia Valle.t £1 
A .rnlilu 1 M>|» 1 _• 


TEAS — Continued 

Ceylon— 

jctining j. J 

Stock Prtap Tjl 

' p»« 




♦** 

^1 


-rl 


13 
8.3 

12 

14 
12 
11 




143* J12*rtac to Sort Am. 140 —I 
104 ( 78 .tar. start. Inr...' 98 ▼ 1 
Ire (115^1 'Sec. Tst. Sew.. .156 +1 
98 1 70 'Sphere inv»... B6I3! 

136 I 97 Standard Tm.... 151 a 

725 Sib Stauh-jpe Tii.'E? 630 * 

165 127 (Sterling Tst 159 ; 

412 S23J 4 Stocih r MersS0p4O2 .' 

6a ! 521; Tech wHogv •A’. 1 56*;—* 
67 , &2 . D«. du -B’. 58 1— * 

178 *|]£l* .Telephone <K G..175 

123 90 -Te tuple Bar -121 —I 

71 ' re*Tfaawt InvibOp. 68 . -.... 
30 I 3M J :nirog-fi«'«Pih..: 29*-— x 

117 ; Pi* D.V Gap I£K.11S 

fiS* - 42'.:Throgmurirn ... 54* - I 
IK ! 65* Tnki-Egntc (10p>146 +1 

51 hi S 10 T.4.-ji.Tbt i51t'-S15>( 

60*1 «3 Ter Invent, lne.' 60* 

141 |U0 . Du. Capital 128 — 1 

67*! PS Trn-Anul'liBiOj. 60 

153 1117 TratuOencir... 1S2 ... .. 

reto Ul[ Trita-nllncUp 571; 

520 I‘l* Du Capital i£l 287 rl 
251 <1167; Triumph Inv. ..'217 —4 

87 1 6&* Trust I'nxiii , 86 ’ ... 

233 179 Trustee Curp.... 230 —I 

594 '51ilj TrsviilclDr £1392 - 

74*' S3 1 ai-x. lur 71 

123 . 96 Cnknt C.nmu ... 118 +* 

179 151 I’tiL Drt. .Sea... 176 tt - I 
30 : 77 Ct<L Capitals ... 27 
4a ' 53*.C K. Oversea*..- 42 

52 All- |!.S. Pv'K C-«n*- 78 +S; 

6*3 a57*’l'.S.Trt.FL-miS1600 

19a ;170 L'nruNVnubFie 187 

209 167* lt’intcrb>rtl'>m„203 —5 

90*, 68* Wttan Inv 89 +1 

97 67* ’W.a*l Hail 89*-* 

162 1126 iVenman Inv..... IBIita +i:- 
27*, 22 ilnrLit lanes... 27 


* ; 2.i[ * 

19 l.U 5.426.9 
7 *' 1.1' 1.946.3 
24 ' l.Oj 3.974.7 
* i 9.2 1 1.1; 2.4 57.1 

: 17 . 1.1. 5.228.7 

• 10c - .0.7”- 

17 1.1! 2.7 S5.8 

: 13 1.1; 1.653.0 

6i l.li 2.932.4 


27 ' 1.2 5.921.5 
20 1-1' 4.221.9 
4: Cl. I 1 3.526.5 
8, LCI[ 7.3.14.1 

rib ) 0.8' 6.4(19.4 

2Se 1.2 1.640.4 
Cl a : 1.0 7.4 21.0 
ti.8 — • — : — 
2t! 1.2 2.141.3 
' lb 1'LO 2.642.7 
7.9 1-0; b.B'14.6 

33 1.6 3.816.3 
9 1.1. 2.653.3 
274 1-2 3.0 29.1 
10 T0.9. 2.643.2 
' +B L3 3.2 24.4 
(IBs l.l- 3.923.1 
22s 4- 3.2 4- 

S D 0.9 5.172.0 
12 n.O 7.1-13.1 
10. 1.1 3.327.3 
10. 3.0 0.750.6 
. 9.2 9- 2.9 4> 
18 l.l 1 2.242.3 
7 L'0.6 2.0-81.5 
174 1.5 4.9' 14.1 
22 Ul.l! 3.4 27.6 
Sb Cl. 1; S.1.19. 1 


Finance, Land, etc. 

64641 2-0 4.2,1 l.B 


202 153 Aheroum HOJta 193 
105 ' 605t'AiiepU)3 ilitpi... 100 

20 | 0 All'dFiuAIn.ilv 9 1 

41 ! 2A Anglo C*-::t 40 

M '. S6 ArasnirTu . ,Wp 44 
-57 42 Aiftiii: iSAl... 56!;-* 

43 ' 52 Australian Agr. 4 i ' 

50*| 54* Aostr'lian Esr..‘ 46 - 1 

tt Si ' Du -A" 30 — * 

b5 55 ; BankBr Mice ibp,' 445a— 1 

(4 25 Rmadi lew Flu. 53 

23 1 19 Cliadrlnlc.v 24 

fcl I 4A*,Cfa , nrrh.njsi , Gi>' 73 —2 

I93V120 Dalgriyi£Ii».,151 

119 72 IhHwna lava... 118 

190 • 74* Drakes. 2Pp> 168 —1 

67*' 49 .BOrollCipi 49 -1 

IS*! 15* EIdigv-.Stfd.iira 18*1 

30*| 25* ltahiriai.(SOp, 26 ' 

28 20 Erplrtratinu (Op., S3 —1 

Id : 12Jj Fin.AindTsilOiv 15 

26*:' 23 iFiUnty Invest..' 26* : .... 
ir2 . S* liramivi i&OcZ-'A 1 Si; — * US40C — ■ — , — 
64 ! 40 , Bamhro Trust... | 53x0—1 6 . 1-0 2.8S6.7 

39*; 29 (Hswtin IOp ] 39 (22i 1.3 6.015.9 

380 266 'Inch cape £l..>.<377 +3 10 2-0 2.&IB.6 

135 ( 95 .I.F.I >.152 ' • 18 ; 1.4, 3.4,21.5 

141», aij lnt. Ser'ilcshOj. 7»: + * 1 

68* 21 ]!.OA Ltd. C3ta 32s; ( - — I — \ - 

27b 70 1.0. S. Maul.... 95 ■ ...... :CS1.4i0.8 I | - 

19* 12 JenklnAPunfip 19*' ... 

147* 106 -JervevExt'ni £1127 + 1 

282 :i72*.Jeswl tara 262 -8 

173 I101U Du Dei—, 162 . >. 

18 1 12*'KakazL. : 18 | ...... 

67 ; SilVfl Knhon Inv. iH>p: 66 I ! 

30 | 21* K«ahuCu(10pl‘ 30 < f 

128 1 S3*. tow Debenture., 127 of + 1 | 

SOSf' IOI2 tanA Asaoc IOp 1 19* — * 1 

US 75 :ton&BbvUtdbp[ b2 ' ‘27.1 

36 26 LoaAualtG'nlOp 31 . ! 115 

30*! 19* Mari InresLlOp! 26*/ | 10 


+ 1 - — : - : — 

I ■ 5 , - 5.6: - 

.... • 5 1.3. 3.2: • 
18 2-0 1.925.1 
6 - 5.0 — 
10 CI.O 5.016.4 

8 2.1; 4.4,11.2 
B 2.1. 6.3; 9.3 

45 ; • ■ 4.9' 4 
+6 L) 1.9; 2.018.5 

Tsj LI 5)3 17.6 
:i3 |i.3: : . - 
M3 2.7’ 2.813.2 
(10 4.9' 1.2 8.9 
a 10 . 2.3- .'.121.1 
*8 1 - • 4.3 - 
IO 0.6 -«.f23.3 
.dlO 2.4! 1.2 19.5 
a 12 . 0> 7.71 » 

9 ; 1.4) ab ll.B 


5 ! * i 4.c. « 
,(48 ,41.6 4.6i - 


tt 
21 
60 
2tt 
212 
129 
170 
£48 A 1 
370 


53*>.M.A..\MZ — ! 44* -* 


10 ‘N.M.C.lDva12lp' 20 >....! +10'! * I 6.3. 

66 i.Nev’UleGroup.J 73 —1 ' 25 J1.B 8.6 1 


7.B ■ - l B.l - 
15 1.4' 2.3,51.3 
15 1.4; 5.0:14.7 
22i, 1.2' 4.518.5 
12 [L'l.S! 6.2,17.2 

- i L6! - 
2.2! 4.8' 9.5 

„ 1.1 3.7;!4.6 
12 ii B.3l 7.0' 6.3 

- ' - - * 


iXevilleGronp 
1171s P«Arton(S)3;6oa.232 
156 iPriam lav. 20i*.195*s 
S3*Raili lnt. 10p-H9* 
126 River & Here... .<165 
£43j uK JI4ipcAnna.-£48 
-226 ,61 Walker ,6 A,. 353 


, . 83} L8l 2.592.4 
....+30 I l.Ol 3.1:54.1 

50 ! 1.5; 4.2(15.6 

29i;L'l.li 4.6M.3 

.>..., £441 — f 8.81 - 
+ 10: iso ; 1.6; 4.21H.5 

+ 11 I (20 ' 1-7| 1.7189.8 

! 11 ! - ! 3.0, - 

;B;3.8| ; - 


300 172 'Sterling Guar... 290 
£30 i£2& *aejtFn>i.P.l«i£27 . 

64* 26 '5urinv'«H'B60p 39*: 

£106600 Tv'dallO'&'aSBI £10* 

£101.900 ' Do. At-v'ara SBIIC10* 

190 iI08* Vavart«,trtJH».il72 ..... A12i ?!L! 1.817.4 

37* 26 Wi-Btn talect2U[v 37*' 10 : L4! 5.3,13.0 

41*; 21 *4 Tumi Inn. •£.>: 32* i |d9 1 1.1: : l - 

UTILITIES 

£66 ! £60 !.\ATramilatDK£56 1 ( x5 1 1.7] 5.4 - 

60 I 42 CUcuuaJSlMffii; 42 —1 II 13 ' 1-3 : - 

as (17 .Du Trams £1 17 —1 ' — — — — 

£173' £13j(Gt. Nthn. £10. >£15*' I 10 •» 6.4] * 

466 335 , Imp. Coni Ga*£l;462 [ ' 15 , * 3.3 ♦ 

240 |18fit«,Perok River £1.;240 | | 20 | 1.4| B-4{ 8.3 

OILS 

62 I 33*Ang. Ecuad. oOp, 60*,'+ 1*1 7 | — I — I — 

60 ! 47 lAnAnuOUaSAl 72 1 ( — — I — I — 

107*| 76 nittock (£lt 91 ;+2 ! 16.9; * 

8* 2*:Bsn OUfATOcr-'d 1 7 - I — 

174 |I20 Bm. Borneo IOp' 1 74 +2 , 60 l.C.' 3.4(28.2 

626 '405 ,Br. PrtrtH'mifil 615 '—7 l«124.l ; l.*! 3.5A4.6 


J20.0 

tt n 


For ‘Trixtox* see under Dzxpoy k Stcnm 


411+1 Univ.ITd'wzira 53 
46 Vita, T+* 20u._ 64 
3\ Wstdlei DarCl S*, 
SB Wpodbart>20plll8 


■Vita 


J 25 | 1.8) 4JS 


626 

421 


ia4 

* 

!S)o 


115 

100 

170 

ITS 

12&*. 

33 

267 

£26 

367 

£28 


90 


74 

133 

;ioe 

96 

26 

1206 


khmvich lav... 
[PentlaBdiar..J 97 
Premier Inv.... J167 
Praplnv£P«i£ 1)168 

EUebtiru-.. 121 

, Eights* Us OspJ 29 
!?.,:•» .f.rPJatoDeT. .|R T? id( «... 


■l.Ol 3.7;25.7 
I l.l! 3.9^22.9 
LI' 4.3S L5 


an 


£354rahe«(Br)n«4E34a, 


Da SubSh'vF 15)347 


£22 |R*4ineoNVFl60ffi2Bixo 


26B isSr fSaSBirnttS ::::| 


88*' 73* Du 8|W Prf.£l 81*. 

95 I E8* Du 9pe Prf. £1 92 . ..... 

£61 (£73* ; Du 6j«: C<rti\‘> £791 ii 

477 |297* Bnrmah (fill.... 436 i— S 

170 I 77*1 Du lVanuii. 150 ' 

84*1 78*; Du £pePrtrfl£l BE* 
mi 1 enu rtn niimn ai.w: m ! 


£901 £81 J'Da 8+tono 91,98- 84 
60*] 13*>EaMkGen.ira. 45 
12 : 

37 : 

S"i 
60 ! 

lbijl 6 (Premier ...... 

£224: £19 fi. Dutch 1020) 

428 (527 [Shell Trns. Ueg.,403 
61 I 56*! Du 63%Profi£l| 60 , .>...1 

74*: 68i t l Do. 71Pref(£l)! 72* 

I 1 


+ * 
j+1 

55a.lnt.Oil E*U59ci 11 

6 (MldBaam.iASOr 37 :+2 

1 !0/P« Oil (P/Pd; I* 

2 [Omega Oil \ 5 : 

6 (Pet Sees. lASOcil B ( 


B ,156.1 9.8! — 

9 18D.2r9.8 - 
6 277.7r9.8l - 
l&i;n.2; 3.772.2 

^ -117.2 9.7j — 
8p 9.9(cl0.6! - 
lli( 1.3 2.679.9 




£89 , £T7iT«xaco41^Cunv.[£82 

26* 6T£llii>orOlliA60c^ 18 
132 [ 87 .Trlnhlad Can.>[l2B 

£96 166 (LTinunar >. 277 

73 63 Walker Cent IOp' 70 

85 1 14 jWfwdskto iA50c( 64 


'■ ^ — I I 

C6pJ ' 141 4 — * 1 —|— — — 

Kfl20l...’£215a— * | 36i,2.0| 4.112.4 
' ““ 59 , 1.8| 3.7,15.1 

&J133.3 63.2) - 
7 2 IB-5 9.7, - 
4j: - ' 5.8| - 


1—2 
:-s 
.— 1 

'+6 


15 | 2.7 

:» _ 1 — 


2 .8,12.6 
, - (26.1 
I 24 | 2.ol 3.4H4.3 


1971 


RUBBERS— MALAYSIAN 

1 1 


High I Low' 


Stock 


18* 13*,Bekob IOp 1 

18* lfi*iBeriamCou IOp..— ' 

24* 15 -Uradwall IOp ' 

9 8*lBukit Men. IOp — ; 

20* )6*'L*at .vQelii IOp ! 

34 | 2436(CberaoDCM IOp.—- 1 
18 , 12*:ConB. SslaK 10pv— I 

1254. Olj Creigieiea lOu 

84 ,8I*DuRDeveL ' 

IS* 1« 4 East Asiatic 
12*1 10* Gadrk IOp--- 


• Pri “ ' 5S!-!i 3 -E. 


ini 


j, K. 


41* 

206 

36* 

1" 

44* 

18 

22* 
19* 
20 ' 
a* 


52*.Gddea Hope IOp— ' 
169ta|Guthrie Carpi CL.'- 

26* [Highlands IOp | 

17 iKoala Kepung lOu 

17*]Kalini IOp. _>.) 

33 


P*** I 
16*i ...... | 13.6' 5.9) 8.4 

18 j _....' 22*| 1.3,12.5 

20 | j 87<! 1.2115.8 

85a; , 0i| 1.3) B.5 

19 :27i >.6> I 
35 I 1.4110^ 

:26 I 1.4 : 
11 ; l.B. B.O 
— : 1.6 
1.2.11.4 

1.01 13.3 
1.3| 9.0 
1^1 7.9 

1.2 9.2 
1.5 8.9 
1.7 8.4 


‘ ZB 
■ 1 37i| 
16 


34 

18 i ..... 

12*— * 

84 . 

16* 

12 I ... . 

38*' ; 135 

202 I i 16 

335« I 50 

22 *! 20 

26 j— * 1 21 . 

33 Itondan Asiatic (lOpl 42* +* , 40 j 1.4) 9.4 

ISls'llalakoff (IOp) 18 ;+* I lOA 2.1) 6.8 

15 jUataya Gen. (irai.| 22*j _....; 17*1 1.3j 7.9 


]4*’Mwlinjan Peg. (k . _ 
16 Uuar River (lOpl— : 
6*!PadangSeaang(IOP| 


41*| 31isTataling llOpj— -- 1 
26*j 17* ;Plantanon Hgt-(10p( 


41*, 39*ctaafield AmaL (lra 

£7 ; 21 ^agumui ilOpl— 1 
17*- l2*;StraitaEubbeT(10p| l 
240 i®5 isSungel Brian (£l).l 


17la\ >....| 
19 +* ) 

36 I— ii"! 
22*! + * 

41*] 

23 

17*1 ! 

340 1 | 


174) I.BjlO.O 
25 | 1.6(13.2 
10 1.114.3 
374 1.4) 9.6 
20 1.3\ 8.8 


23 

1344 


I - I - - 
B- | - 


7j] 1.2-1 9.B 
4 l.l 


35 I 1.3; 8.4 
35 1 1. 1,' 14.0 
15 .C1.4I b.7 

.... _ _..., 38 1 L 6,10.3 
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STAFF PENSION 
SCHEMES 

Grange to the Private Fund Method 
Reduce 

costs — increase 
benefits 

(tor booklet "Better Pensions” tells bow 
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The gospel 


In short, there is no difficulty 
In justifying the CBI’s approach. 
i73ut the same can hardly be said 
of the way in which the Govern- 
ment is going on. From the start 
, it has insisted that Tory 
.j philosophy could have no truck 
•. with prices and incomes controls, 
not only hccause it contended 
that they had worked badly in 
1 the past but also because it was 
•' putting its faith in a remedy that 
could be counted upon to be far 
, more effective — a policy of 

, releasing market forces so that 
they could establish appropriate 
disciplines over both wages and 
prices. 

" It is hard to sec why. iE official 
Interference with the determma- 
1 tion of prices would be Irrecon- 
cilable with this gospel, a private 
enterprise one of the kind the 
CBI is trying to put into effect 
can fit in with it. It is not only 
that such measures should be un- 
. necessary if market forces are 
really doing their job in the way 
the Government claimed they 

• • would do. It is also that inter- 

vention of this kind will presum- 
ably tend to defeat their purpose 

• — for example, by preventing 
variations in supply-demand 
relationships finding due expres- 

• sion in the behaviour of prices. 

• Nevertheless, the Government 
has warmly welcomed the CBI's 

, voluntary prices freeze and even 
. made adjustments in regulations 
to enable it to be accommodated 
within the law. And this is far 
from being the only way in 
which it is manifesting in word 

■ and deed a marked lack of con- 
fidence in its own panacea. 

Thus if the market forces were 
doing their stuff, there should be 
, no need for Whitehall to be 

pressurising the unions through 
exhortation to go slow on wage 
; claims to the extent it is. They 
' should be setting the limits for 

■ increases in this field without any 
assistance of this kind. 

Nor should there be any call 
for Treasury exhortations to 
traders to lose no time In pass- 
. ing on reductions in purchase tax 
and to consumers to shop around 
' of the kind that recently annoyed 
' retail trade and the Consumers' 
: Association. 

The matter is one of more 
than academic interest. For if 
the Government is discovering — 
i as It would seem that it is — that 
. the release of market forces can- 
. not do an adequate disinfla- 
tionary job on its own. it is high 
time that it acknowledged this 
and took appropriate steps to 
elaborate the attack in proper 
fashion. 
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i A lack 
of faith 

I 

in market 
forces 

; \ BY C. GORDON TETHER 

" , ONE CAN hardly criticise the 
Confederation of British In- 
dustry for offering to launch an 
I 1 attack on the wages-prices spiral 
■ : at the prices end. For the busi- 
ness community stands to lose 
[ heavily from the perpetuation of 
■•the double figures inflation we 
■ are now afflicted with — especi- 
i ally as It is experiencing much 
greater difficulty in preventing 
' the resulting rise in costs of 

• production pushing up export 
> ' prices than its overseas competi- 
'-! tors. 

What Is much more difficult to 
i rationalise is the enthusiasm the 
j ; ■ Government is showing for this 
do-it-yourself prices freeze, as 
' well as for exhortations to 
'('unions to moderate wage claims 
•j ; and ro consumers to “shop 
‘..around." For the Tories have 
j' always insisted that they were 
[ /Hooking for the complete cure 
("for inflation in the release oF 
! market forces. And It is hard 
, ; to see how there can be any 
, i place in such a panacea for 
| expedients of this kind. 

Big objection 

The big objection to the CBI's 
./decision to take the initiative in 
! slowing down the wages-prices 
' spiral is that, being a half-baked 
. affair, it is liable to suffer the 
: same fate as earlier British ven- 
j'tures of the same type and 
I ‘thereby further discredit — quite 
j, unjustifiably — this approach to 
' [- the cost-push inflation problem, 
j. And it is a pity that, when he 
i was predicting over the week- 
|l end that the CBI's operation 
“would end in ridicule and con- 
fusion in the same way as all 
{previous incomes policy exer- 
| rises in this country had done." 
,Mr. Enoch Powell did not make 
, tthe point that none of these 
I r operations could fairly be des- 
- 1 cribed as anything but a 
' travesty of the real thing. 

" , It would be unreasonable, how- 
• ' ever, to condemn the CBI for 
? running this risk. After all. it is 
■..now evident that unless vigorous 
new initiatives are taken to break 
into the wages-prices spiral, there 
• ' is little hope of bringing the rate 
' ' of inflation materially below the 
10 per cent. level it has now 
/reached before the mid-1970's at 
the earliest. And with the 
. Government insisting th3t the 
economy must be kept on a 

• pretty tight rein until the infla- 
! tion problem has been reduced to 
1 much less terrifying proportions, 
{this means that industry will be 
’facing an extremely thin time — 
to put it mildly. 


BAT’s recent popularity with 
the analysts contrasts, predict- 
ably, with the latest progress 
report — attributable profits 

£2.82m. higher at £ 36 - 31 m. and 
confirmation that the year as 
a whole will not show much 
change on 1969-70. All the 
growth to date has come, 
again, from tobacco where pre- 
interest profits are 17 per cent 
higher on a 2.8 per cent cigar- 
ette volume gain: within that 
the U.S. is well up on rather 
better volume and last June's 
price increases, and Europe is 
kill moving ahead. But pres- 
sure on Latin American market 
share is evident in a static sales 
performance there, while Pakis- 
tan's troubles are knocking a 
fifth off its sales. There is noth- 
ing extra from cosmetics, and 
Wiggins Teape’s first half-year 
contribution is just £1.67m. 
before £L24m. interest charges 
and financing costs running at 
an annual rate of nearly £6m. 

For the current half, the 
strike which has shut down 
Brown and Williamson’s main 
factory is not going to interfere 
with a modestly improving U.S. 


volume trend. Against that, 
higher tobacco duty may have 
a temporary effect on Indian 
volume and Philip Morris is 
still chasing the Latin American 
market Yet a reasonable earn- 
ings target may still be a little 
under £80 m. against £74.72m. 
last time. 

For all their strength last 
month, the shares have under- 
performed the market since the 
original forecast of flat earn- 
ings this year. That should 
limit the vulnerability in a fully 
diluted prospective p/e of per- 
haps II< at 371p. Yet it is 
hard to see how these figures 
advance the brokers* re-rating 
arguments: the financing and 
initial impact of the mooted 
U.S. bid remain an open ques- 
tion and further anti-smoking 
reports seem probable in the 
U.S. within the next few 
months. 

Property premiums 

A 1971 high of 323p when set 
against a net asset value of 222 p 
need be no anomaly when the 
relevant asset valuation was one 
by Hillier Parker in March, 


1968— and also given a high 
central London content, as is 
the case with Great Portland 
Estates. However, the rating 
will have to continue to be 
sustained by outside estimates, 
for the annual report contains 
no revaluation. One leading 
property specialist broker puts 
a figure of about 300p on the 
group's net asset value. Since 
premiums on established asset 
values tend to bo the order of 
the day now. Great Portland 
need not be out of line despite 
its relatively small development 
programme and modest 37 per 
cent gearing. 

. The same broker’s net asset 
value tag for Central and Dis- 
trict. which fell Sp yesterday 
to 170p on a dullish 6 per cent 
gain in reported earnings, is 
150p. Since this compares with 
a published value of 102 Ip on 
March, 1969, valuation and 
already takes in much of the 
newly completed development 
programme, the case for think- 
ing the shares overvalued is 
stronger here. But the irony is 
that the commoner the incidence 
of premiums on asset values the 


RB-211: statement by 
Minis ter to-day 


BY JOHN BOURNE, LOBBY EDITOR 


THE CABINET decided yester- 
day to give the go-ahead to the 
RB-211 engine programme once 
the contract between Lockheed 
and Rolls-Royce (1971) has beeo 
signed. Ministers expect this to 
happen during the next few days, 
after Lockheed has cleared the 
last of its hurdles— confirming 
the orders from its airline 
customers for the TriStar. 

This week the Government will 
have talks with Rolls-Royce 
directors and Mr. Rupert 
Nicholson, the receiver, to make 
arrangements for continuing 
State funds to keep the work on 
the engine going until the first 
payments are made by Lockheed. 
Since February the Government 
has paid out £30m. to cover the 
running costs of the engine pro- 
gramme but these arrangements 
are due to expire on Sunday and 
will have to be renewed. 

The Government expects to 
receive a message from the U.S. 
Administration shortly — prob- 
ably this morning— confirming 
that President Nixon will use bis 
new powers to provide Lockheed 


with a 3250m. loan guarantee, 
which the Senate gave him by a 
majority of only one vote on 
Monday. 

This afternoon Mr. Fred 
Corfield, Minister for Aerospace, 
will make a statement to the 
Commons and answer MPs’ 
questions. 

The Government Is delighted 
that its strategy for keeping the 
RB-211 alive has succeeded, even 
though the new contract with 
Lockheed plus further State aid 
will do no more than enable 
Rolls-Royce (1971) to break even 
on the engine. The important 
thing for Ministers is that the Tri- 
Star now seems to have been 
saved, and the jobs of many 
thousands of Lockheed and Rolls- 
Royce workers secured. If the 
RB-211 had died, it was estimated 
that up to 40,000 British workers 
would have lost their jobs — 
21,000 at Rolls-Royce and 19,000 
at the companies’ suppliers. 

In addition to the funds to 
keep the engine project going — 
which will eventually be paid 
back by Rolls-Royce (1971) — the 


Government has undertaken to 
inject about £100m. for further 
development work on the RB-211 
and to meet the £3 0m. net loss 
on production of the first 555 
engines. The £30m. takes account 
of the higher price per engine 
Lockheed has agreed to pay. 

Shares improve 

The quoted Rolls-Royce 
Unsecured Loan stock got a boost 
on the Stock Exchange yesterday 
as a result of the Senate vote, as 
did the Ordinary shares in com- 
panies whose fortunes are most 
closely linked with the ' RB-211 
project 

The Rolls-Royce 7} per cent 
Unsecured Loan rose nine points 
to 57, having touched 59 at one 
stage. Of the other companies 
Daniel Doncaster registered the 
biggest percentage gain with a 
rise of Hip to 52jp. Joseph 
Lucas showed the biggest over- 
all jump, with a 15p increase to 
272p. Dowty Group was 5p better 
at 119p, and Smith Industries 
also showed a small improve- 
ment. 


less the incentive for the groups 
to revalue for shareholders? 
benefit. By contrast, the incen- 
tive to give details of sale and 
leaseback arrangements and 
details of development pro- 
grammes is fortunately the 
greater: that the former was not 
made statutory in 1967 was an 
oversight 

Lunt Comley 

Lnnt, Comley’s 1970-71 rise in 
pre-tax profits from £1.5m. to 
£ 1.67m. takes in first and second 
half rises of 20 and B\ per cent 
respectively but it was probably 
bull account closing that left the 
shares 4p lower yesterday at 97p. 
The shares were at their 1971 
peak on Monday, and the pre- 
tax growth slowdown is at least 
partly accounted for by expendi- 
ture on the Pensnett trading 
estate and other property 
developments; the corollary to 
this is extra allowances on indus- 
trial buildings (last year and 
this) and a 34 per cenL tax 
charge which leaves earnings up 
from 5.8p to 7.1p a share. 

Nest we have the proposed 
transfer of the £l]m. debenture 


MP steps 
into 

Truman 

battle 

By Kenneth Gooding 

MR. PETER SHORE. Labour MP 
for Stepney, has stepped into the 
bid battle surrounding Truman 
Hanbuiy Buxton which has its 
brewery in his constituency. 

‘Worried in spite of assurances 
by Watney Mann that re- . 
dundancies will be kept to a 
maximum of 260 over six years. 


stock, basically from a floating 
charge to a mortgage on Pens- 
nett This, presumably, opens 
the way to the sale of non-Pens- 
nett properties, adding a specu- 
lative note to the profits growth 
that the industrial divisions 
have seen so far this year. That 
is one point which adds interest 
to the p/e of 121. The second 
is that the transfer will involve 
a debenture stock quote for 
Comley and Pitt which owns 
Pensnett, stressing the hybrid 
quality of a group which has 
around two-thirds of its capital 
employed in property but only 
got 24 per cent, of its profits, 
before interest, from that source 
last year. 


British Sugar 


Although British Sugar was 

obviously on to a good thing 
with its new incentive agree- 
ment with the Government (the 
shares rose from 130p when it 
was spelt out last March to 187p 
ahead of the figures), the mar- 
ket was not thinking in terms 
of a forecast of £6.5m. pre-tax 
for 1971-72 against £2.6m. last 
year; and the shares rocketed 


away last night, gaining 7Sp to 
265p before dosing at 255p- 

However, the forecast also 
includes some organic growth, 
being directly comparable to 
£5 .2m. of hypothetical 1969*70 
profits under the new agree- 
ment. That was to be expected 
as well, with both crop volume 
and yield last year below par. 
In the event, the 1970-71 beet 
crop is up about 61 per cent, to 
8.3m. tons and the sugar content 
per ton by about 45 per cent. 

As in the past, future growth 
from the new profits plateau 
will entirely depend on the 
vagaries of crop sire, yield and 
sugar content as well as group 
efficiency. So although British 
Sugar is spending some £30m. 
over five years to modernise 
plant and improve efficiency, it 
is not entirely surprising that on 
forecast earnings of 39p a share, 
the shares are only on a 6J p/e. 
Projecting an annual dividend 
of as much as lip a share on 
the interim rise, the estimated 
yield of 4.3 per cent, is too slim 
to have many adherents in the 
context of Corporation tax 
reform. 

See also Page 16 
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MPs surprised 
at ‘don’t back 
EEC terms’ call 


BY JOHN BOURNE. LOBBY EDITOR 


Mr. Shore has taken up the prob- debate " has 


THE STRATEGY of Labour anti- 
Marketeers — to try to muzzle 
their opponents during the 
remaining months of the “ great 


lem with both Watney and rival 
bidders Grand Metropolitan 
Hotels. 


greater 


success than many of them ex- 
pected. Last night at West- 
minster anti-Market MPs were 


Mr. Shore has also contacted surprised, although delighted, at 
Mr. John Davies, Secretary of the news that the Labour Corn- 
Trade for Industry, whose depart- mittee for Europe has warned 
ment must decide whether or not pro-Marketeers outside Parlia- 
to refer the proposed Watney- nient to stop making speeches 
Truman merger to the Monopolies supporting the terms for British 


BEA still keeps its options 
open on TriStar 


BY RAY DAF7ER 

BRITISH European Airways said 
yesterday it was continuing to 
keep its options open regarding 
future requirements for wide- 
bodied aircraft, irrespective of 
the assured future of Lockheed 
and the TriStar. 

At the Department of Trade 
and Industry a spokesman 
reiterated that the Government 
was applying no pressure on BEA 
i to buy the TriStar. It was leaving 
the airline to decide its own 
requirements on economic 
grounds. 

BEA is still evaluating the 
three possible candidates: the 
TriStar. its main contender, the 
European A-300B airbus, and the 
DC-10. An airline spokesman 
said it was intended to defer a 
decision as long as possible in 
order to gather the maximum 
amount of information about the 
service performance of the air- 
craft. 

Plans to buy 17 

It was possible, he said, that a 
decision would not be made until 
spring next year. The first air- 
craft would be needed for pilot 
and crew training by late 1973, 
in time for the initial aircraft to 
be introduced into service in 
1974, quite likely on April 2, 
when the summer schedule 
starts. 

BEA plans to buy 17 wide- 
bodied aircraft, taking possession 
over a period of some IS months, 
as well as taking options on a 
further 17 aircraft— orders worth 
about £200m. Including spares. 
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Mr. Henry Marking* chair- 
man of BEA. 

It is expected that the aircraft 
will be used on high density 
routes, 'such as Loadon-Paris, 
London-Brussels and London- 
Amsterdam- However, growth of 
traffic over the next few years 
may well warrant the use of air- 
craft on longer routes to Italy, 
Spain and Eastern Europe. 

Mr. J. R. Batt, managing 
director of Air Holdings (Sales), 
which ordered 50 TriStars. com- 
mented: “We are very pleased 
with the Senate's decision. It 
seems to be the first step to 
getting back on the rails.” 


Air Holdings has 60 far sold 
10 TriStars to Air Canada and 
one to Air Jamaica. In addition. 
Air Canada has a “ second buy " 
option for nine more and Air 
Jamaica for one more. Lockheed 
reports that 178 TriStars have 
been sold or reserved on “second 
buy” options. 

Another possible customer for 
the aircraft is Court Line Avia- 
tion, the inclusive tour airline 
which is looking at several types 
of aeroplanes to meet Its future 
requirements. It has an initial 
requirement for two wide- 
bodied aircraft for delivery in 
1973, with a possible option on 
three more. 

In Derby, the heart of Rolls- 
Royce production work on the 
RB-211 engines for the TriStar, 
there was an air of elation over 
the Senate’s decision. Mr. 
Charles Hunt, works convenor, 
commented: “ Most of our 
people are waiting for major 
policy instructions from the 
Board so that we can go f ull 
steam ahead. There is a tre- 
mendous willingness by people 
to help." 

He added: “We now have a 
lot of taxpayers' money invested 
in us and we must demonstrate 
that we deserve that help by 
working all out.” The crisis had 
led to improved relations 
between shop floor workers and 
management. There was also 
increased mobility of labour with 
employees accepting other 
people's jobs . . . “something 
that in the past might not have . 
been acceptable ” 


Commission. 

Watney has already made plans 
to close its brewery at Mile End 
and has pointed out there will be 
more jobs for brewery workers 
in the East End of London after 
1977 if its bid goes through than 
if it does not. 

Watney*s finance director. Mr. 
A. T. R. Nicholson, said last 
night the group had always made 
it a practice to contact the 
Member of Parliament in any 
area for which there were 
rationalisation plans. This 
allowed a free exchange of 
views on how the changes could 
be carried out to cause as little, 
disruption as possible among the 
employees involved. 

Meanwhile, 1,000 of the 
Truman staff and manual workers 
staged a token two-hour strike 
yesterday in support of the 
Grand Met bid which they main- 
tain will lead to fewer redundan- 
cies than that of Watney. 

Mr. George Desmond, branch 
secretary of the Transport and 
General Workers’ Union, des- 
cribed the move as a “warning 
to shareholders that they are 
dealing with people, not profits.” 


entry into the EEC. 

The presidents of the Com- 


A speech in favour of the prin- 
ciple of entry, however, may still 
be acceptable, but will present 
difficulties depending upon whom 
you might be speaking with, and 
where questions could be put 
which could lead to you replying 
in "a" way that attacked official 
Party policy: 

“ Even where known Parlia- 
mentary members of the Com- 
mittee continue to speak in 
favour of the principle of 
Britain’s entry into the Com- 
munity, you must avoid all 
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BUSINESS CENTRES 


r-aarl 

Mid-day 


mittee are Lord George-Brown, references to anti-Marketeers per- 
Mr. Roy Jenkins and Mr. sonally, and avoid speaking on a 
Michael Stewart. platform with an anti-Mnrketeer. 


Mr. Roy Jenkins and Mr. 

Michael Stewart. 

In a letter to members of tho 
Committee, Mr. Bruce Reed, the 
organising secretary, says that, 
following last week's decision by “ I hope you will not feel that 
the Labour Party’s National you have to restrict all your 
Executive to oppose the terms, activities at this time, hut it is 
“ only MPs, who constitutionally essential that we do not lay our- 
represent all the people in their selves open to the charge of 
constituencies, now have the politically splitting the Party." 
freedom to make pro-Market Mr. Reed's letter confirms what 
speeches in public. Mr. Jenkins, and other leading 

Labour Europeans, had feared— 

.cctfilo riclr that the National Executive's 

laaruic A1MV decision will hamper their cause 

Every Labour Party member during the coming months. 
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who attacks official Party policy 
in public will be running the 
risks of proscription and of 
justifying the anti-Marketeers’ 
claim that we are publicly 
splitting the Labour Party. 

“This means that, until the 
National Executive’s attitude is 
reversed, you will not be able to 
support publicly the existence of 
the terms negotiated by Rippon. 


Tyne dispute: Swan 
Hunter calls talks 


However, a Labour Party 
spokesman said last night: “The 
Labour Committee for Europe’s 
interpretation totally mis- 
represents the position, which 
was clearly stated at meetings of 
both the National Executive and 
the Parliamentary Labour Party. 
Party members are of course 
free — certainly until the 
annual . conference — to express 
the views which they honestly 
hold on the entry terms. They 
have only been asked not to 
make personal attacks or debate 
with their party comrades in TV 
confrontations.” 
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FINANCIAL TIMES REPORTER 

AN early end to the strike of 
2,800 ancillary workers, which 
on Monday closed the five Tyne 
yards of Swan Hunter Ship- 
builders, patting another 7,700 
men out of work, could be 
brought about by a meeting 
which was arranged to take place 
in Edinburgh late last night 

Swan Hunter approached the 
General and Municipal Workers* 
Union on Monday seeking a 
meeting and has since kept a 
veil of secrecy surrounding it 

Mr. Tom Mclver, deputy chair- 
man of the consortium, was to 
lead the Swan Hunter team and 
the union was to be represented 
by Mr. Ken Baker, GMWXJ 
national industrial officer, and 
Mr. William Porter, the onion’s 
district organiser on the Tyne. 

If the present deadlock is to 
be broken and the strike quickly 
ended Swan Hunter will probably 
have to improve its offer of 


£20.17 a week for the top ancil- 
lary grades. The men want 
£21.40, the same as already 
awarded to their opposite num- 
bers in Tyne ship repair yards 
and without Swan Hunter im- 
proving its offer to this level a 
settlement seems unlikely. 

The ancillary workers are 
solidly on strike and it will be 
difficult for the union to get 
them back to work unless it can 
win considerable improvements 
on the offer so far made. 

It was all quiet yesterday on 
the strike front on the Tyne with 
the yards closed. The men’s 
strike committee met briefly at 
Wallsend. 

A meeting of the strikers’ shop 
stewards had already been 
arranged for this morning before 
last night’s talks at Edinburgh 
had been revealed. Mr. Porter 
will now be able to report to 
them on the progress or other- 
wise of the discussions. 



Further improvement in 
contractors’ orders 





BY MICHAEL CASSELL 

BUILDING contractors* order 
books at the beginning of July 
continued to reflect the improve- 
ment recorded three months 
earlier, despite further cost and 
price increases, according to the 
latest state-o f- trade inquiry by 
the National Federation of Build- 
ing Trades Employers. 

The latest figures indicate that 
the improvement is becoming 
more protracted. 

Of the 580 member companies 
analysed in the latest quarterly 
review, 40 per cent, told the 
Federation that they had more 
inquiries for work than in April. 
37 per cent said they had more 
work in hand and 33 per cenL 
reported that they had more 
work ready to start. 


Looking ahead, the survey 
suggests that more member com- 
panies now expect the volume of 
work undertaken by them in 
1971 to be higher than last year. 
While 41 per cent think this will 
be the case, there is still a sub- 
stantial number, 25 per cenL, 
expecting to do less. Another 33 
per cent, see little prospect of 
any change in the situation. 

A Federation spokesman com- 
mented that once again, com- 
panies in the category employ- 
ing 500 or more operatives — 
accounting for about one-third 
of the industry's total output— 
“ are the most optimistic, al- 
though there are signs that the 
work load is now evenly spread 
throughout the industry.” 
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